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+HUDXVJHEHU GHU 5HLKH ,$%%LEOLRWKHN ,QVWLWXW IÙU $UEHLWVPDUNW XQG %HUXIVIRUVFKXQJ GHU
%XQGHVDJHQWXUIÙU$UEHLW,$%5HJHQVEXUJHU6WUD¼H1ÙUQEHUJ7HOHIRQ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
5HGDNWLRQ0DUWLQD 'RUVFK ,QVWLWXW IÙU $UEHLWVPDUNW XQG %HUXIVIRUVFKXQJ GHU %XQGHVDJHQWXU
IÙU $UEHLW  1ÙUQEHUJ 7HOHIRQ     (0DLO PDUWLQDGRUVFK#LDEGH
*HVDPWKHUVWHOOXQJ : %HUWHOVPDQQ 9HUODJ %LHOHIHOG ZEYGH 5HFKWH .HLQ 7HLO GLHVHV
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LQ GHQ OHW]WHQ -DKUHQZHOWZHLW HLQHQ HUKHEOLFKHQ %HGHXWXQJVJHZLQQ HUIDKUHQ
(V LVW GDYRQ DXV]XJHKHQ GDVV VLFK GLHVHU 7UHQGZHLWHU IRUWVHW]HQZLUG GD IÙU
XQWHUVFKLHGOLFKVWH3ODQXQJVXQG(QWVFKHLGXQJVYRUJÁQJHUÁXPOLFKGLIIHUHQ]LHUWH





ZLUG HLQH DGÁTXDWH 3UHLVLQIRUPDWLRQ EHVRQGHUV VFKPHU]OLFK YHUPLVVW 9LHOH UH
















































































'DUÙEHU KLQDXV VROOWHQ 0HWKRGHQ HQWZLFNHOW ZHUGHQ GLH HLQH ODQJIULVWLJH XQG
NRVWHQHIIL]LHQWH %HIULHGLJXQJ GHV 'DWHQEHGDUIV HUODXEHQ +LHU ZÁUH ]X SUÙIHQ



















PXQJ YRQ UHJLRQDOHQ 3UHLVQLYHDXV %HUQKDUG )DOOHU &KULVWRSK +HOEDFK $QGUHDV
9DWHUXQG5HLQHU%UDXQGLVNXWLHUHQLQLKUHP%HLWUDJGLH$QIRUGHUXQJHQDQHLQHQ
:RKQE]Z,PPRELOLHQSUHLVLQGH[,QZLHIHUQEHVWHKHQGHDPWOLFKHXQGQLFKWDPW
















5DXPRUGQXQJ %%5 YRUVWHOOW ,P%HLWUDJ YRQ -DQ*RHEHO HW DOZHUGHQ GLHVH


















































































9HUEUDXFKHUSUHLVLQGH[QLFKWGLUHNW IÙU HLQHQ UÁXPOLFKHQ3UHLVYHUJOHLFKJHHLJQHW


















$XV 6LFKW GHU ZLUWVFKDIWVZLVVHQVFKDIWOLFKHQ )RUVFKXQJVHLQULFKWXQJHQ VLQG
,QIRUPDWLRQHQÙEHUUHJLRQDOH3UHLVXQWHUVFKLHGHIÙUYLHOHXQWHUVFKLHGOLFKH)UDJH
VWHOOXQJHQ EHGHXWVDP 1HEHQ 8QWHUVXFKXQJHQ ]X UHJLRQDOHQ 'LVSDULWÁWHQ ]XU





















































































:HJHQ GHU UHJLRQDOHQ8QWHUVFKLHGOLFKNHLW GHU IÙU GHQ ]HLWOLFKHQ 3UHLVYHU
JOHLFK DXVJHZÁKOWHQ 3URGXNWH VLQG GLH 'DWHQ GHV 9HUEUDXFKHUSUHLVLQGH[ ]X
QÁFKVWQXUVHKUHLQJHVFKUÁQNWIÙUGHQUÁXPOLFKHQ3UHLVYHUJOHLFKGLUHNWQXW]EDU
(LQHDXVIÙKUOLFKH'DUVWHOOXQJGHU3UREOHPHEHLGHU9HUZHQGXQJGHU3UHLVEHRE





















WUÁJOLFKH 6HOHNWLRQ YRQ YHUJOHLFKEDUHQ 3URGXNWHQ QXW]EDU XQG GLH DXV GHU ('9



















(LQ HUVWHU H[HPSODULVFKHU 9HUJOHLFK GHU HUKREHQHQ %HVFKUHLEXQJVPHUNPDOH GHU
9HUEUDXFKHUSUHLVVWDWLVWLNPLWGHQ3URGXNWGHILQLWLRQHQGHV=ZLVFKHQÓUWOLFKHQ3UHLV
YHUJOHLFKVYRQZHLVWGDUDXIKLQGDVVGLHQHXHQ%HVFKUHLEXQJVPHUNPDOHGHU
9HUEUDXFKHUSUHLVVWDWLVWLN HLQH%HXUWHLOXQJGHU UHJLRQDOHQ9HUJOHLFKEDUNHLW GHU LQ


































'LH 6WLFKSUREH GHU 9HUEUDXFKHUSUHLVVWDWLVWLN ZXUGH $QIDQJ  XP HLQH e*H
VFKÁIWVW\SHQJHZLFKWXQJq HUZHLWHUW /LQ]'H[KHLPHU D +LHUIÙU ZXUGHQ GLH
(LQ]HOKDQGHOVJHVFKÁIWH LQYHUVFKLHGHQH7\SHQHLQJHWHLOWXQG IÙU MHGHHLQ]HOKDQ
GHOVUHOHYDQWH *ÙWHUDUW GHV:DUHQNRUEHV GHU 9HUEUDXFKHUSUHLVVWDWLVWLN JHVFKÁW]W
ZLHKRFKGLH0DUNWDQWHLOHGHUYHUVFKLHGHQHQ*HVFKÁIWVW\SHQOLHJHQ ,P5DKPHQ
GLHVHU$UEHLWHQZXUGHLP-DKUGLH6LJQLHUXQJGHU*HVFKÁIWVW\SHQLQGHU9HU
EUDXFKHUSUHLVVWDWLVWLN JHQDXHU JHIDVVW XQG GLH *HVFKÁIWVW\SHQDXVZDKO GHXWVFK
ODQGZHLW]XHLQHPJHZLVVHQ*UDGKDUPRQLVLHUW
























EDUHQ 3UHLVEHREDFKWXQJHQ MH 5HJLRQ YRQ YRUQHKHUHLQ HLQJHVFKUÁQNW $OOHUGLQJV
VROOGLHUÁXPOLFKH6WLFKSUREHGHU9HUEUDXFKHUSUHLVVWDWLVWLNGDKLQJHKHQGDQJHSDVVW
ZHUGHQGDVV ELVDXIZHQLJH$XVQDKPHQDOOH*ÙWHUDUWHQ LQDOOHQ5HJLRQHQGHU
%XQGHVOÁQGHU HUKREHQZHUGHQ 'DV IÙU  JHSODQWH e5HJLRQVPRGHOOq IÙU GLH
6WLFKSUREHGHU9HUEUDXFKHUSUHLVVWDWLVWLNVWÙW]WVLFKDXI5HJLRQHQDQVWHOOHYRQ*H


















 =XU :HLWHUHQWZLFNOXQJ GHU 6WLFKSUREH GHU 9HUEUDXFKHUSUHLVVWDWLVWLN VLHKH /LQ]'H[KHLPHU D 'LH
eJÙWHUVSH]LILVFKH6WLFKSUREHQDXVZDKOqHEHQGDDIZXUGHPLWWOHUZHLOH]XJXQVWHQHLQHV5HJLRQVPRGHOOV































































FKHQ 5RVWRFN XQG $QVEDFK DXVJHZÁKOW 'LH 6WÁGWH .ÓOQ %HUOLQ +DPEXUJ XQG
0ÙQFKHQ VLQGGLHPLW$EVWDQGJUÓ¼WHQ6WÁGWH'HXWVFKODQGV%HGLQJWGXUFKGLH
*UÓ¼HZHUGHQGRUWWHQGHQ]LHOOGLHPHLVWHQ3UHLVHEHREDFKWHW'LHVIÙKUWGD]XGDVV





6WDGW (LQZRKQHUDP %XQGHVODQG 6LHGOXQJVVWUXNWXUHOOHU5HJLRQVW\S
.ÓOQ  1RUGUKHLQ:HVWIDOHQ +RFKYHUGLFKWHWHU$JJORPHUDWLRQVUDXP
%HUOLQ  %HUOLQ $JJORPHUDWLRQVUDXPPLWKHUDXV
UDJHQGHP=HQWUXP+DPEXUJ  +DPEXUJ
0ÙQFKHQ  %D\HUQ
















JLRQ EH]ÙJOLFK VHLQHU (LQZRKQHU]DKO XQG %HYÓONHUXQJVGLFKWH EHVFKULHEHQ 'D
EHLZLUG ]ZLVFKHQ GHQ IROJHQGHQ GUHL +DXSWJUXSSHQ YRQ VLHGOXQJVVWUXNWXUHOOHQ
5HJLRQVW\SHQXQWHUVFKLHGHQ
s $JJORPHUDWLRQVUÁXPH   5HJLRQHQ PLW 2EHU]HQWUHQ !  (LQZRKQHU
RGHU%HYÓONHUXQJVGLFKWH*(LQZRKQHUNP
s 9HUVWÁGWHUWH 5ÁXPH   5HJLRQHQ PLW 2EHU]HQWUHQ !  (LQZRKQHU
RGHU%HYÓONHUXQJVGLFKWH!(LQZRKQHUNPEHLHLQHU0LQGHVWGLFKWHYRQ
(LQZRKQHUNP













































































































,Q HLQHPHUVWHQ6FKULWWZXUGHQGLH'DWHQ DXIEHUHLWHW XQGGDPLW IÙU GLHZHLWH






























%HLP 3URGXNW .DIIHH 7DIHO RGHU DQGHUHV 6HUYLFH DXV 3RU]HOODQ WUDWHQ VFKRQ
VFKZHUZLHJHQGH3UREOHPHEHLGHU:DKOGHU5HIHUHQ]PHQJHDXIGDGHU'DWHQVDW]

































 %HREDFKWXQJHQ ZHUGHQ DOV 6RQGHUDQJHERWH DQJHVHKHQ ZHQQ VLH GLH ]HLWOLFK EHJUHQ]WH (LJHQVFKDIW HLQHU






























5HIHUHQ]PHQJH XP]XUHFKQHQ ZDUHQ %HVRQGHUV HUZÁKQHQVZHUW VLQG GDEHL GDV





DQ $XVJDQJVEHREDFKWXQJHQ HQWIHUQWZHUGHQPXVVWHQ %HL GHP 3URGXNW .DIIHH
7HH.DNDRX¡LQHLQHP5HVWDXUDQWR&DIÆZXUGHGLH5HIHUHQ]PHQJHHLQH7DVVH
JHZÁKOWGDGLHVHGLHKÁXILJVWHYHUJOHLFKEDUH0D¼HLQKHLW UHSUÁVHQWLHUW3UR






DEHU WURW]GHPNÓQQHQGLH HUKREHQHQ3UHLVHJUXQGVÁW]OLFKQLFKW ]XP UHJLRQDOHQ
































OLFKH 6HOHNWLRQ HUJHEHQ VLFK GD MHZHLOVPHKU DOV  3UR]HQW GHU $XVSUÁJXQJHQ
















+ÁXILJNHLW LQ +ÁXILJNHLW LQ
%LUNHO   6SLUHOOL  
*ORFNHQ   6SDJKHWWL  
5LHVD   %DQGQXGHOQ  
&RPELQR   6SÁW]OH  
%DULOOD   )XVLOOL  
%XLWRQL   0DNNDURQL  
$OEKRI   +ÓUQFKHQ  
%HUQEDFKHU   6KLSOL  
/DQGYRJW   )DUIDOOH  
0ÓZH   3HQQH5LJDWH  
*XWVNURQH   (LHUQXGHOQ  
(LHUVHJHQ   8QEHNDQQW  
&DVD0RUDQGR   ZHLWHUH$XVSUÁJXQJHQ  
5HZH   ]%)DGHQQXGHOQ3HQQH.HOFKHJHGUHKWHYHU
VFKLHGHQH1R6DXFHOOL6FKLSSV7LS  
8QEHNDQQW   %HVRQGHUKHLW
ZHLWHUH$XV






0HQJH (LHUXQG+DUWZHL]HQ  
LQJ +ÁXILJNHLW LQ 8QEHNDQQW  
   *HVFKÁIWVNDWHJRULH
   +ÁXILJNHLW LQ
   6XSHUPDUNW  
   )DFKPDUNW'LVFRXQWHU  
   6%:DUHQKDXV
9HUEUDXFKHUPDUNW    
   :DUHQKDXV.DXIKDXV  
)DFKJHVFKÁIW  




















ZHQLJHQ $XVSUÁJXQJHQ VLQG ELV KLHUKHU JUXQGVÁW]OLFK DOV XQSUREOHPDWLVFK IÙU
GDV9RUKDQGHQVHLQ HLQHU DXVUHLFKHQGHQ$Q]DKO DQ 3UHLVEHREDFKWXQJHQ IÙU GHQ
UHJLRQDOHQ9HUJOHLFK]XEHXUWHLOHQ
%HLP3URGXNW'DPHQMHDQVRD)UHL]HLWKRVHEHVWHKWEHLGHQ9DULDEOHQ*UÓ¼H
)DUEH0XVWHU 0DWHULDO 6FKQLWW XQG 6RQVWLJHV $EQÁKHU $SSOLNDWLRQ .QRSIYHU
VFKOXVV GLH 3UREOHPDWLN GDVV YLHOH XQHLQKHLWOLFKH XQG XQSUÁ]LVH $XVSUÁJXQJHQ
LP'DWHQVDW]YRUKDQGHQVLQG6RVLQGEHLVSLHOVZHLVHEHLGHU9DULDEOH6FKQLWWGLH
$XVSUÁJXQJHQe3RFNHWqXQGe%RRWFXWq]XILQGHQZHOFKHJUXQGVÁW]OLFKGDVJOHL




















































%HLP3URGXNW1XGHOQZHUGHQ LP5DKPHQGHU..3VGLH LQ'DUVWHOOXQJ DE














*HPDFKWDXV +DUWZHL]HQ +DUWZHL]HQ +DUWZHL]HQ +DUWZHL]HQ
(LHU 1HLQ 1HLQ 1HLQ -D
/ÁQJH)RUP FDFP FDFP $OOH)RUPHQ $OOH)RUPHQ








































































$XVJHKHQG YRQ GHQ (UKHEXQJVSRVLWLRQHQ E]Z ,WHPV GHU ..3V VROOWHQ EHLP


























































LP3UHLV HUNOÁUHQ )ÙU GLH EHLGHQ9DULDEOHQ 3URGXNWDUW XQG%HVRQGHUKHLW NRQQWH
KLQJHJHQNHLQHKLQUHLFKHQGJUR¼H(UNOÁUXQJVNUDIWIHVWJHVWHOOWZHUGHQ6RPXVVLP






3URGXNW 9DULDEOHQ 5 $XVSUÁJXQJHQ%HLWUDJ]XP5














































































t t tJ 6XSHUPDUNW






































LQ 'DUVWHOOXQJ $ HUVLFKWOLFK *UXQGVÁW]OLFKZXUGH DXIJUXQG GHU (UJHEQLVVH GHU
5HJUHVVLRQVDQDO\VHQ HQWVFKLHGHQ EHLZHOFKHQ9DULDEOHQ$XVSUÁJXQJHQGHILQLHUW
ZHUGHQ8QWHU%HUÙFNVLFKWLJXQJGHU(UNHQQWQLVVHDXVGHQ..3VXQGGHQ+ÁXILJ









0DWHULDO 6FKQLWW XQG 6RQVWLJHV $EQÁKHU $SSOLNDWLRQ .QRSIYHUVFKOXVVPLW GHU




















VFKLQHZXUGHQ YHUJOHLFKEDUH0DUNHQ DQKDQG HLQHU YRUKDQGHQHQ0DUNHQDQDO\VH
DXVJHZÁKOW'LHVH0DUNHQDQDO\VHIÙKUWH]XU(LQWHLOXQJYRQ0DUNHQLQ6HJPHQWH














JHULQJH $EZHLFKXQJ GHQ 3UHLV QLFKW EHHLQIOXVVHQ VROOWH XQG VRPLW GLH =DKO GHU
YHUJOHLFKEDUHQ3URGXNWHLP%H]XJDXIGLHVH9DULDEOHGHXWOLFKJUÓ¼HULVW
'LH.LQRHLQWULWWVNDUWHQZXUGHQEHL GHU9DULDEOHQ 7DJPLW GHQ$XVSUÁJXQJHQ
























3URGXNW 6WDGWXQG$Q]DKOGHUYHUIÙJEDUHQ%HREDFKWXQJHQ%HUOLQ +DPEXUJ 0ÙQFKHQ .ÓOQ 5RVWRFN $QVEDFK
1XGHOQ      
0LQHUDOZDVVHU      
)ODVFKHQELHU      
'DPHQMHDQVRD



































NDUWH      
.DIIHH7HH






IÙU'DPHQ      
¹EHUGLHYHUIÙJEDUHQ%HREDFKWXQJHQMH6WDGWOÁVVWVLFKÙEHUDOOHGUHL]HKQHLQJHKHQG
EHWUDFKWHWHQ3URGXNWHVDJHQGDVVGLH=DKOMHQDFK6WDGWXQG3URGXNWVHKUXQWHU


























































1LFKW EHL MHGHP 3URGXNW NÓQQHQ KRPRJHQH*UXSSHQ JHIXQGHQZHUGHQ %H








































































GHU 9HUEUDXFKHUSUHLVVWDWLVWLN NHLQH e'LHQVWOHLVWXQJVEHWULHEVW\SHQq XQWHUVFKLHGHQ
'DVVFKUÁQNWGLH0ÓJOLFKNHLWHQGHUQDFKWUÁJOLFKHQ6HOHNWLRQYRQYHUJOHLFKEDUHQ
3UHLVEHREDFKWXQJHQHLQGHQQGLH3UHLVHNÓQQHQVLFKMHQDFK%HWULHEVW\SVHKUVWDUN
XQWHUVFKHLGHQ'LH UHJLRQDOHQ8QWHUVWLFKSUREHQ IDOOHQ GDKHU EHL GHQ'LHQVWOHLV
WXQJHQ ]ZDUJUÓ¼HU DXV VLQGDEHU VHKUKHWHURJHQXQGGDKHU ]XP7HLO QXU HLQ
JHVFKUÁQNW YHUJOHLFKEDU =XP%HLVSLHO HUVFKHLQW EHL )ULVHXUGLHQVWOHLVWXQJHQ HLQH









































































3UHLV GHV )HUQVHKHPSIDQJJHUÁWV VWHLJW SURSRUWLRQDOPLW GHU%LOGVFKLUPGLDJRQDOH

















DXI e1XOOq JHVWHOOW EOHLEW $XI GLHVH:HLVH NDQQ HUPLWWHOWZHUGHQZLH KRFKGHU














.RQVWDQWH     
'XPP\+DPEXUJ     
'XPP\0ÙQFKHQ t  t  
%LOGVFKLUPGLDJRQDOH
LQFP
    
$Q]DKO6FDUW
$QVFKOÙVVH
    
'XPP\%LOGVFKLUP
WHFKQLN3ODVPD
t  t  
'XPP\)XOO+'     
'XPP\+'0,     
'XPP\+]     
6LJQLILNDQWH'XP
PLHVIÙU0DUNHQ










.RQVWDQWH     
'XPP\+DPEXUJ     
'XPP\0ÙQFKHQ t  t  
6FKOHXGHU]DKOLQ
8PLQ
    
'XPP\*HVFKÁIWVW\S
)DFKPDUNW
t  t  
'XPP\*HVFKÁIWVW\S
6%:DUHQKDXV
t  t  
'XPP\)DVVXQJV
YHUPÓJHQtNJ
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9HUSDFNXQJ )ODVFKH )ODVFKH )ODVFKH )ODVFKH0XOWL
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3URGXNWDUW +RVH -HDQV &DUJRKRVH -D]]KRVH
0DUNH %HNDQQWH 'LHVHO %HNDQQWH $','$61,.(
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JLWDO5HFHLYHU
1HLQ 1HLQ -DWHUUHVWULVFK t







3URGXNWDUW .DW]HQIXWWHU .DW]HQIXWWHU +XQGHIXWWHU 7URFNHQ
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0DUNH :+,6.$6 t %HNDQQWH %HNDQQWH
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5HDNWLRQV]HLW %LOGIRUPDW 6RXQG 6FDUW$Q
VFKOÙVVH
+'5HDG\


























































































 %HUOLQ +DPEXUJ 0ÙQFKHQ .ÓOQ 5RVWRFN
[ [ [ [ [
[ [ [ [ [






























































































































































































































GLJNHLW KLQ GLH .RQYHUJHQ] GHV UHDOHQ %,3 ]X DQDO\VLHUHQ XP ]X EHZHUWHQ RE
VLFK GLH 5HJLRQHQ ZLUWVFKDIWOLFK DXVHLQDQGHUHQWZLFNHOQ RGHU DQJOHLFKHQ (EHQ
VR VLQG9HUJOHLFKHGHV UHJLRQDOHQ(QWZLFNOXQJVVWDQGVXQGGHU.DXINUDIWQXUEHL
.HQQWQLVGHUUHJLRQDOHQ3UHLVQLYHDXVDXVVDJHNUÁIWLJ%HLGHU0HVVXQJUÁXPOLFKHU
'LVSDULWÁWHQGHU /HEHQVKDOWXQJVNRVWHQ VFKÁW]HQ$WHQXQG+HVWRQ  UÁXP











XQWHU$XVODVVXQJGHV:RKQXQJVEHUHLFKV IÙU DOOH GHXWVFKHQ.UHLVHXQG%XQGHV
OÁQGHU IÙU GDV -DKU  EHUHFKQHW %OLHQ HW DO  VWHOOHQ HLQH DOWHUQDWLYH
0HWKRGHYRUPLWGHU VLH IÙUGDV -DKU6FKÁW]ZHUWH IÙUDOOHZHVWGHXWVFKHQ























'LH LQ GLHVHU ([SHUWLVH HUPLWWHOWHQ UÁXPOLFKHQ 3UHLVQLYHDXV EDVLHUHQ DXI UH
JLRQDOHQ ÓNRQRPHWULVFKHQ 3UHLVPRGHOOHQ IÙU GHQ 9HUEUDXFKHUSUHLVLQGH[ RKQH
:RKQXQJVEHUHLFKXQG IÙUGHQ0LHWZRKQXQJVLQGH[GLHPLWHLQHP1XW]HQPD[L
PLHUXQJVDQVDW] DXV HLQHP=ZHL*ÙWHU0RGHOO DEJHOHLWHWZRUGHQ VLQG'DV9HU







PLW GHQ QXPHULVFK VSH]LIL]LHUWHQ ÓNRQRPHWULVFKHQ 3UHLVPRGHOOHQ YRUJHQRPPHQ
ZRUGHQ










'LHDQVFKOLH¼HQGHQ$EVFKQLWWHGLHVHU$UEHLW VLQG IROJHQGHUPD¼HQDXIJHEDXW ,Q
.DSLWHOZLUGHLQHLQIDFKHV0RGHOOIÙU.RQVXPJÙWHUXQG0LHWSUHLVHDOV*UXQG
ODJHIÙUGLHÓNRQRPHWULVFKH0RGHOOELOGXQJYRUJHVWHOOW.DSLWHOEHIDVVWVLFKPLW





















'DV0RGHOO GHU LQWHUWHPSRUDOHQ:DKO HUODXEW GLH $EOHLWXQJ YRQ 1DFKIUD
JHJOHLFKXQJHQ IÙU :RKQXQJVGLHQVWOHLVWXQJHQ XQG DOOH DQGHUHQ .RQVXPJÙWHU
=XU YHUHLQIDFKWHQ 'DUVWHOOXQJ EHWUDFKWHQ ZLU :RKQXQJVGLHQVWOHLVWXQJHQ DXV
GHU6LFKWHLQHV0LHWHUV:HJHQGHV0DQJHOVDQGLVDJJUHJLHUWHQ=XNXQIWVGDWHQ
EHJUHQ]HQZLU GLH 9HUEUDXFKHUZDKO DXI HLQH 3HULRGH QHKPHQ DEHU HUJÁQ]HQG




 'LH $QJHERWV XQG 1DFKIUDJHIXQNWLRQHQ GLH DXV HLQHU (LQ3HULRGHQ2SWLPLHUXQJ DEJHOHLWHW ZHUGHQ VWHOOHQ
6SH]LDOIÁOOH GHU LQWHUWHPSRUDOHQ 1XW]HQPD[LPLHUXQJ GDU ,P $OOJHPHLQHQ LVW HLQ :LVVHQ ÙEHU ]XNÙQIWLJH
*ÙWHUSUHLVHHUIRUGHUOLFKZDVLQVEHVRQGHUHIÙUHLQHWLHIHUHJLRQDOH*OLHGHUXQJQLFKWYRUKDQGHQLVW$X¼HUGHPVLQG


































































03, 0LHWSUHLVLQGH[ YRU ,P.RQWH[WGHUÓNRQRPHWULVFKHQ0RGHOOH HUÓUWHUQZLU
GLHWKHRUHWLVFK]XHUZDUWHQGHQ(IIHNWHDXVJHZÁKOWHUHUNOÁUHQGHU9DULDEOHQDXIGLH























&2*,$QVDW] (LQ XPIDVVHQGHU /HEHQVKDOWXQJVNRVWHQLQGH[ PXVV DOOH $UWHQ YRQ
8PZHOWEHGLQJXQJHQNRQWUROOLHUHQ GLHGHQ1XW]HQQHEHQGHQ3UHLVHQGHU*ÙWHU










WLPDOHQ*ÙWHUEÙQGHO EH]HLFKQHQ NDQQGHU /HEHQVKDOWXQJVNRVWHQLQGH[ZLH IROJW
GDUJHVWHOOWZHUGHQ





























,Q VHLQHP 3UHLVYHUJOHLFK ]ZLVFKHQ  GHXWVFKHQ 6WÁGWHQ YHUZHQGHW 6WUÓKO
GLHPRGLIL]LHUWH)RUPHOVLHKHDXFK5RVWLQ
  








DQWHLOH GD GLH 3UHLVH GHU %DVLVVWDGW %RQQPLW QDWLRQDOHQ 'XUFKVFKQLWWVZHUWHQ
PXOWLSOL]LHUWZHUGHQ






































































VDW]HV DEVHKHQ'HPHQWVSUHFKHQGPÙVVHQ UHJLRQDOH 3UHLVQLYHDXV YRQ ;*ÙWHUQ
LQHPSLULVFKHQ$UEHLWHQGXUFKGLH.DXINUDIWGHQ/RKQXQGDQGHUH)DNWRUHQGLH























:HLO (LQNRPPHQXQG3UHLVH DXI UHDOHQ0ÁUNWHQ VLPXOWDQ EHVWLPPWZHUGHQ
NDQQ< LQÓNRQRPHWULVFKHQ$QDO\VHQQLFKWDOVH[RJHQJHVHKHQZHUGHQ'LHEH
NDQQWH /RKQSUHLVVSLUDOH VXJJHULHUW GDV *OHLFKH IÙU GHQ /RKQVDW] Z 8P HLQH
SRWHQ]LHOOH9HU]HUUXQJGXUFK(QGRJHQLWÁW]XHOLPLQLHUHQVROOWHQ<XQGZLQVWUX
PHQWLHUWZHUGHQ'DVNDQQGXUFKGLH$QZHQGXQJGHU]ZHLVWXILJHQ0HWKRGHGHU











IÙJEDUH (LQNRPPHQ < JHPHVVHQ =XPLQGHVW ODQJIULVWLJ NÓQQHQ GLH .RVWHQ IÙU
GLH7RXULVWHQXQWHUNÙQIWHHLQHQDQVWHLJHQGHQ'UXFNDXIGLH0LHWSUHLVHDXVÙEHQGD
LKUH1XW]XQJDXVWDXVFKEDUZHUGHQNÓQQWH$XVGLHVHP*UXQGNÓQQHQ+RWHOÙEHU























































































'D GLH 5HJUHVVLRQVZHUWH GHU 6XE3UHLVLQGL]HV GXUFK GLH UHJLRQDOHQ 3UHLVGHWHU
PLQDQWHQGHWHUPLQLHUWVLQGNÓQQHQGLH,QIODWLRQVUDWHQGHU.UHLVHYRQGHQ]XJH
KÓULJHQ/ÁQGHULQIODWLRQVUDWHQDEZHLFKHQ'LHVHU$QVDW] OÁVVWDOVRH[SOL]LW ,QWUD
/ÁQGHUGLIIHUHQ]HQ GHU 93,0 XQG03,,QIODWLRQ ]X ,QVEHVRQGHUH VLQG GDGXUFK
XQWHUVFKLHGOLFKH (QWZLFNOXQJHQ YRQ 3UHLVHQ LQ $JJORPHUDWLRQHQ XQG OÁQGOLFKHQ
5HJLRQHQHUIDVVW'LHDQVFKOLH¼HQGH$QSDVVXQJJDUDQWLHUWGDVVGLHEHYÓONHUXQJV
JHZLFKWHWHQ,QGL]HVGHU.UHLVHPLWGHQ,QIODWLRQVUDWHQGHU/ÁQGHUNRPSDWLEHOVLQG
'LH1RUPLHUXQJGHU ,QGL]HVDXI LP -DKU LVWGXUFKJHIÙKUWZRUGHQXP
GHQ9HUJOHLFKPLW GHP93,XQG VHLQHQ.RPSRQHQWHQGHU DPWOLFKHQ6WDWLVWLN ]X
HUOHLFKWHUQ
2EZRKOLQGHUDPWOLFKHQ6WDWLVWLNHLQNRQVWDQWHV*HZLFKWXQJVVFKHPDIÙUDOOH
5HJLRQHQ JHQXW]W ZLUG NÓQQHQ .RQVXPJHZRKQKHLWHQ LQQHUKDOE GHV *HVDPW










































YRQtGXUFKGDV ,QVWLWXW IÙU$UEHLWVPDUNW XQG%HUXIVIRUVFKXQJ ,$%
]XU 9HUIÙJXQJ JHVWHOOW 6SH]LHOO ZHUGHQ GLH /RKQNRVWHQ GXUFK GLH %UXWWRGXUFK
VFKQLWWVOÓKQHXQGJHKÁOWHUGHUVR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ9ROO]HLWEHVFKÁIWLJ
WHQJHPHVVHQ6LHHQWKDOWHQ6WHXHUQXQG$EJDEHQGHU%HVFKÁIWLJWHQMHGRFKNHLQH
6R]LDODEJDEHQ GHU $UEHLWJHEHU /RKQGDWHQ VLQG IÙU DOOH %XQGHVOÁQGHU YHUIÙJEDU
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*ÙWHU =XEHDFKWHQ LVWKLHUEHL GDVVGXUFKGDV9RUKDQGHQVHLQQLFKWKDQGHOEDUHU
*ÙWHUtLQVEHVRQGHUH'LHQVWOHLVWXQJHQtLP93,RKQHGHQ:RKQXQJVEHUHLFKPHUN
OLFKH3UHLVXQWHUVFKLHGHHUKDOWHQEOHLEHQNÓQQHQ6WÁGWHZLH0ÙQFKHQ)UDQNIXUW
6WXWWJDUW XQG.ÓOQ ILQGHQ VLFK DQ GHU 6SLW]H XQDEKÁQJLJ GDYRQ RE0LHWSUHLVH




































 6WXWWJDUW  6WXWWJDUW 
+HLGHOEHUJ  6WDUQEHUJ  (UODQJHQ  (UODQJHQ 
+RFKWDXQXV
NUHLV





6WDUQEHUJ  +HLGHOEHUJ  'ÙVVHOGRUI  +DPEXUJ 
6WXWWJDUW  +DPEXUJ  /XGZLJVKDIHQ  %ÓEOLQJHQ 
*DUPLVFK
3DWHQN
 .ÓOQ  /HYHUNXVHQ  'ÙVVHOGRUI 
.ÓOQ  +RFKWDXQXV
NUHLV
 .ÓOQ  /XGZLJVKDIHQ 
)ÙUVWHQIHOG
EUXFN
















 'HPPLQ  'HPPLQ 
0LWWO(U]
JHELUJVNUHLV
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0ÙQFKHQ/DQG  0ÙQFKHQ6WDGW 
)UDQNIXUW0DLQ  0ÙQFKHQ/DQG 
6WDUQEHUJ  6WDUQEHUJ 
+RFKWDXQXVNUHLV  )UDQNIXUW0DLQ 
+HLGHOEHUJ  )ÙUVWHQIHOGEUXFN 
0ÙQFKHQ6WDGW  (EHUVEHUJ 
)ÙUVWHQIHOGEUXFN  +RFKWDXQXVNUHLV 
(EHUVEHUJ  +HLGHOEHUJ 
'DFKDX  6WXWWJDUW 
)UHLVLQJ  0DLQ7DXQXV.UHLV 
03,QLHGULJVWH:HUWH
6WHQGDO  7LUVFKHQUHXWK 
:LWWPXQG  +RI6WDGW 
3ODXHQ  5HJHQ 
:LOKHOPVKDYHQ  :HUUD0HL¼QHU.UHLV 
(PGHQ  :XQVLHGHO 
$VFKHUVOHEHQ  +RI/DQG 
/ÙFKRZ'DQQHQEHUJ  *ÓUOLW] 
0DQVIHOGHU/DQG  1HXVWDGWDG:DOGQDDE 
8HFNHU5DQGRZ  3ODXHQ 













QHKPHQGHQ 9.:HUWH ZÁKUHQG GHU 8QWHUVXFKXQJVSHULRGH LQ 2VWGHXWVFKODQG
m.RQYHUJHQ] DQ'HU.RHIIL]LHQW GHU YHU]ÓJHUQGHQ03,9DULDEOHQ LVW DOOHUGLQJV
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RKQH GHQ:RKQXQJVEHUHLFK IÙU 'HXWVFKODQG LQVJHVDPW HUNOÁUEDU 'LH ODQJVDPH
























JXQJ YRQ $XVUHL¼HU'XPP\V HUUHLFKW GHU 'HWHUPLQDWLRQVNRHIIL]LHQW HLQHQ:HUW
YRQZRKLQJHJHQHURKQH.RQWUROOHIÙUUHJLRQDOH$XVUHL¼HUQXUEHLOLHJW
,P8QWHUVFKLHG ]XP9HUEUDXFKHUSUHLVLQGH[ RKQH GHQ:RKQXQJVEHUHLFK 93,0





(UKHEXQJHQ YRU ,QVEHVRQGHUH NÓQQWHQ KLHU]X NOHLQUÁXPOLFK DQJHOHJWH ,QWHUQHW
HUKHEXQJHQGHV%XQGHVDPWHVIÙU%DXZHVHQXQG5DXPRUGQXQJ%%5YRQ1XW]HQ
VHLQ'DJHJHQOÁVVWVLFKGLHÓNRQRPHWULVFKH0HWKRGH]XU6FKÁW]XQJGHV93,RKQH













LQ%D\HUQXQG YHUVWUHXW LQ5KHLQODQG3IDO] LP6DDUODQGXQG LQ+HVVHQ YRU'LH
'LVSDULWÁWHQEHLGHQ0LHWSUHLVHQVLQGDX¼HURUGHQWOLFKJUR¼+RKH03,5HJLRQHQ



























$WHQ %+ +HVWRQ $  5HJLRQDO 2XWSXW 'LIIHUHQFHV LQ ,QWHUQDWLRQDO
3HUVSHFWLYH ,Q .DQEXU 5 DQG 9HQDEOHV $- HGV 6SDWLDO ,QHTXDOLW\ DQG
'HYHORSPHQW818:LGHU6WXGLHVLQ'HYHORSPHQW(FRQRPLFV2[IRUG8QLYHUVLW\
3UHVV1HZ<RUNt
%DON%0 $JJUHJDWLRQ0HWKRGV LQ ,QWHUQDWLRQDO&RPSDULVRQV5HVHDUFK
3DSHU (56 (560.7 (UDVPXV 5HVHDUFK ,QVWLWXWH RI 0DQDJHPHQW
(5,05RWWHUGDP
%OLHQ 8 *DUWQHU + 6WÙEHU +:ROI .  5HJLRQDO 3ULFH /HYHOV DQG WKH
$JJORPHUDWLRQ :DJH 'LIIHUHQWLDO LQ :HVWHUQ *HUPDQ\ $QQDOV RI 5HJLRQDO
6FLHQFHRQOLQHDYDLODEOH





%XVHWWL ) )DJLDQL 6 +DUYH\ $  &RQYHUJHQFH RI 3ULFHV DQG 5DWHV RI
,QIODWLRQ2[IRUG%XOOHWLQRI(FRQRPLFVDQG6WDWLVWLFV6XSSOHPHQWt
&HFFKHWWL 6*0DUN 1& 6RQRUD 5-  3ULFH /HYHO &RQYHUJHQFH DPRQJ
8QLWHG 6WDWHV &LWLHV /HVVRQV IRU WKH (XURSHDQ &HQWUDO %DQN ,QWHUQDWLRQDO
(FRQRPLF5HYLHZt
&URQH 7 1DNDPXUD / 9RLWK 5 0HDVXULQJ +RXVLQJ 6HUYLFHV ,QIODWLRQ
-RXUQDORI(FRQRPLFDQG6RFLDO0HDVXUHPHQWt

















3ULFHV LQ+RQJ.RQJ3DSHU3UHVHQWHGDW WKHWK$QQXDO&RQIHUHQFHRI WKH
3DFLILF5LP5HDO(VWDWH6RFLHW\355(6-DQXDU\WR$XFNODQG1HZ
=HDODQG



















6SDWLDO $QDO\VLV RI *HUPDQ 5HJLRQDO /DERXU0DUNHWV t 3DSHUV LQ
5HJLRQDO6FLHQFHt
/HH *6 6FKPLGW'HQJOHU 3 )HOGHUHU % +HOPHQVWHLQ &  $XVWULDQ
'HPRJUDSK\DQG+RXVLQJ'HPDQG,V7KHUHD&RQQHFWLRQ(PSLULFDt
0DQNLZ1*DQG:HLO'7KH%DE\%RRPWKH%DE\%XVWDQGWKH+RXVLQJ













3ROODFN 5 $ :DOHV 7  'HPRJUDSKLF 9DULDEOHV LQ 'HPDQG $QDO\VLV
(FRQRPHWULFD(FRQRPHWULF6RFLHW\9ROt
5DR 3  6SDWLDO &RPSDULVRQV RI &RQVXPHU 3ULFHV 3XUFKDVLQJ 3RZHU







5RVWLQ :  =ZLVFKHQÓUWOLFKHU 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ
6WÁGWHQ:LUWVFKDIWXQG6WDWLVWLNt









6WDWLVWLVFKHV %XQGHVDPW HG  9HUEUDXFKHUSUHLVLQGH[ DXI %DVLV 
:LHVEDGHQ
6WDWLVWLVFKHV %XQGHVDPW HG  9HUEUDXFKHUSUHLVLQGH[ DXI %DVLV 
:LHVEDGHQ
6WUÓKO *  =ZLVFKHQÓUWOLFKHU 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ
6WÁGWHQ:LUWVFKDIWXQG6WDWLVWLNt
7ULSOHWW -  6KRXOG WKH &RVWRI/LYLQJ ,QGH[ 3URYLGH WKH &RQFHSWLRQDO
)UDPHZRUNIRUWKH&RQVXPHU3ULFH,QGH[(FRQRPLF-RXUQDO)t)
7VH5<&+R&:*DQHVDQ60DWFKLQJ+RXVLQJ6XSSO\DQG'HPDQG
$Q (PSLULFDO 6WXG\ RI +RQJ .RQJpV0DUNHW &RQVWUXFWLRQ0DQDJHPHQW DQG
(FRQRPLFVt
YRQ GHU /LSSH 3  +DW GLH eÓNRQRPLVFKH 7KHRULH GHU ,QGH[]DKOHQq HLQHQ

























































































































,P -DKUH  HUZDUWHW 'HVWDWLV HLQH (89HURUGQXQJ GHU]XIROJH GLH 0LW
JOLHGVWDDWHQ ]XU %HUHFKQXQJ HLQHV ,PPRELOLHQSUHLVLQGH[ ]XU %HUÙFNVLFKWLJXQJ






0ÓJOLFKNHLW UHSUÁVHQWDWLYHU6WLFKSUREHQ (LQHGHWDLOOLHUWHUH UHJLRQDOH*OLHGHUXQJ
IDOOHOHW]WOLFKLQGHQ$XIJDEHQEHUHLFKGHUVWDWLVWLVFKHQ/DQGHVÁPWHU
,Q 1RUGUKHLQ:HVWIDOHQ 15: EDVLHUW GLH GHU]HLWLJH 3UHLVEHREDFKWXQJ DXI
.RPPXQHQGLHQDFKGHP]ZHLWHQ:HOWNULHJRKQH%HUÙFNVLFKWLJXQJEHVRQGH
UHUUHJLRQDOHU*HJHEHQKHLWHQDXVJHZÁKOWZXUGHQ%LVLQV-DKULVWKLHUHLQH




























DP GHXWVFKHQ ,PPRELOLHQPDUNW XQG IÙU GLH $QDO\VH GHU $XVZLUNXQJHQ DXI
UHJLRQDOWÁWLJH,QVWLWXWHZLH6SDUNDVVHQXQG.UHGLWJHQRVVHQVFKDIWHQ
 (UJÁQ]XQJ GHV YRQ GHQ %DQNHQYHUEÁQGHQ HQWZLFNHOWHQ 0DUNWVFKZDQ
NXQJVNRQ]HSWHV'DVe%DVHO,,q5HJHOZHUNHUODXEWXQWHUEHVWLPPWHQ9RUDXV
VHW]XQJHQ GLH 3ULYLOHJLHUXQJ GK HLQH JHULQJHUH (LJHQNDSLWDOXQWHUOHJXQJ
YRQ:RKQLPPRELOLHQNUHGLWHQ(LQH%HGLQJXQJLVWGLHODXIHQGH¹EHUZDFKXQJ
GHV:HUWHVGHUEHODVWHWHQ ,PPRELOLHGXUFKGLH ,QVWLWXWHXQGGLH3IOLFKW ]XU
1HXEHZHUWXQJZHQQGHUUHJLRQDOH7HLOPDUNWVWDUNHQ6FKZDQNXQJHQDXVJHVHW]W
LVW 8P ]X EHVWLPPHQ ZHOFKH ,PPRELOLHQ HLQHU 1HXEHZHUWXQJ EHGÙUIHQ
KDEHQ GLH 9HUEÁQGH GHU .UHGLWZLUWVFKDIW HLQ 0DUNWVFKZDQNXQJVNRQ]HSW
HQWZLFNHOWGHVVHQ5HSUÁVHQWDWLYLWÁWDXIJUXQGYRQ'DWHQOÙFNHQJUXQGVÁW]OLFK
YHUEHVVHUXQJVZÙUGLJ LVW .RQVLVWHQWH XQGPHWKRGLVFK DQHUNDQQWH UHJLRQDOH




































EHODVWEDUH (UJHEQLVVH IÙU UHJLRQDOH XQG EXQGHVZHLWH (QWZLFNOXQJVWUHQGV ZÙQ
VFKHQVZHUW6RZRKO%09%6DOVDXFK%%5ZÙUGHQ]XGHPEHJUÙ¼HQZHQQGDVLP
5DKPHQGHUMHW]LJHQ7ÁWLJNHLWVVFKZHUSXQNWHGHV6WDWLVWLVFKHQ%XQGHVDPWHV]%















WH DXFK DQ DQGHUHU 6WHOOH %HGDUI DQ HLQHP UHJLRQDOHQ 3UHLVLQGH[ :RKQNRVWHQ


















QLVWHULXPGHU)LQDQ]HQ %0)+LHU IROJWDXVGHU$QZHQGXQJ]% LP5DKPHQ
GHU*UXQGVWHXHU KHUDXV HLQ%HGDUI DQGHU%HXUWHLOXQJ HLQ]HOQHU2EMHNWH'DEHL
VLQG GXUFKDXV PHWKRGLVFKH 3DUDOOHOHQ ]X HLQHP ,PPRELOLHQSUHLVLQGH[ GHQNEDU



















]HQ YHUGHXWOLFKW (UVWHQV ]HLJHQ YHUVFKLHGHQH %HKÓUGHQ YRU YHUVFKLHGHQHQ+LQ





































































'DWHQ ]X*HEÁXGH $UW*UÓ¼H %DXDOWHUVNODVVH:RKQXQJ )OÁFKH+HL]XQJVDQ







HLQHU JUÓ¼HUHQ NUHLVIUHLHQ 6WDGW RGHU DXFK DXVPHKUHUHQ /DQGNUHLVHQ EHVWHKHQ
(LQHQRFKNOHLQUÁXPLJHUH%HWUDFKWXQJLVWQLFKWPÓJOLFKGDGLHeNULWLVFKH0DVVHq
















IÙU %DXZHVHQ XQG 5DXPRUGQXQJ %%5 t ]XOÁVVW (LQH GHWDLOOLHUWHUH $EELOGXQJ
HWZDDXI.UHLVHEHQHLVWDEHUEHGLQJWGXUFKGLHYHUKÁOWQLVPÁ¼LJNOHLQH6WLFKSUREH
QLFKWPÓJOLFK





























'HU (UKHEXQJVIUDJHERJHQGHU (96EHVWHKW DXVGUHL 7HLOHQ'DV (LQIÙKUXQJV
LQWHUYLHZ HQWKÁOW GLH *UXQGGDWHQ GHU +DXVKDOWH XQG 3HUVRQHQ GLH:RKQVLWXD




XQG3UHLVHQ DXIJHJOLHGHUWZHUGHQ 9HUÓIIHQWOLFKWZHUGHQ GLH (UJHEQLVVH MH QDFK
(UKHEXQJVWHLOHWZDELV0RQDWHQDFKLKUHU(UKHEXQJ+DXVKDOWHLQ*HPHLQ
VFKDIWVXQWHUNÙQIWHQ XQG +DXVKDOWH PLW HLQHP PRQDWOLFKHQ +DXVKDOWVQHWWRHLQ
NRPPHQYRQPHKUDOV(XURZHUGHQQLFKWHUIDVVW
 *HVHW] ÙEHU GLH 6WDWLVWLN GHU :LUWVFKDIWVUHFKQXQJHQ SULYDWHU +DXVKDOWH LQ GHU LP %XQGHVJHVHW]EODWW 7HLO ,,,







=XU :RKQNRVWHQEHREDFKWXQJ NÓQQHQ DXV GHU (96 YRU DOOHP GLH $QJDEHQ ]XU











































































































GHQ YHUVFKLHGHQHQ0HUNPDOHQ ]XP 7HLO XQWHUVFKLHGOLFKH'HILQLWLRQHQ ]XJUXQGH
+LHU VHL H[HPSODULVFK DXI GLH 0LHWVSLHJHO YRQ %RQQ XQG 'RUWPXQG YHUZLHVHQ
:ÁKUHQG LQ %RQQ 0LHWVSLHJHO YRQ  EHLVSLHOVZHLVH %HOLFKWXQJVPÁQJHO LQ
GLH%HUHFKQXQJGHU$XVVWDWWXQJVPHUNPDOHHLQJHKHQILQGHQGLHVHLP'RUWPXQGHU
0LHWVSLHJHO  NHLQH (UZÁKQXQJ 6WDWWGHVVHQZHUGHQ KLHU ] % %DONRQH DOV
$XVVWDWWXQJVPHUNPDO JHZHUWHWZHOFKH LQ %RQQ DQWHLOLJ GHU *UXQGIOÁFKH ]XJH





























.RSSOXQJVJHVFKÁIWHQ 6RQGHUNRQGLWLRQHQ GXUFKDXV QLFKW XQJHZÓKQOLFK 'LHV HU
NOÁUWPDQFKÙEHUUDVFKHQGHQ$XVUHL¼HURGHU3UHLVVSDQQHQ
7URW] GLHVHU (LQVFKUÁQNXQJHQ OLHJWPLW GHQDXVZHUWEDUHQ9HUWUÁJHQHLQ VHKU
JUR¼HU 'DWHQSRRO YRU GHU GLH0HKUKHLW GHU 9HUNDXIVIÁOOH XPIDVVW ,QVEHVRQGHUH




ODVVHQZHQQ VLHGLHV IÙU HUIRUGHUOLFKKDOWHQ'DPLWEHVWHKWSULQ]LSLHOO HLQH VHKU























































1XW]EDUPDFKXQJ YRQ *XWDFKWHUDXVVFKXVVGDWHQ YHUGHXWOLFKHQ ]XP HLQHQ ZLH
XPIDQJUHLFKXQGZHUWYROOGLHVH4XHOOHLVW$XFKLP5DKPHQHLQHV5HJLRQDOLQGH[
:RKQNRVWHQ ZÁUHQ *XWDFKWHUDXVVFKXVVGDWHQ ]XU %HREDFKWXQJ GHV 0DUNWVHJ
PHQWVe.DXIHQqYRQJUR¼HP:HUW=XPDQGHUHQZLUGDEHUDXFKGHXWOLFKGDVVLQ
QDKHU =XNXQIW QLFKWPLW HLQHP IOÁFKHQGHFNHQGHQ'DWHQEHVWDQG ]X UHFKQHQ LVW



















 1LFKW H[SOL]LW GLVNXWLHUW ZXUGHQ HWZD GLH 8PVDW]DEIUDJH GHV %%5 GLH ,PPRELOLHQPDUNWXPIUDJH GXUFK GHQ
GHXWVFKHQ6WÁGWHWDJRGHUGLH,PPRELOLHQPDUNWDQDO\VHGHU*(:26*PE+




































MHNWLYH %HXUWHLOXQJ GHU 4XDOLWÁW NDXPPÓJOLFK RKQH DXV DQGHUHQ4XHOOHQ ÙEHU
'DWHQPLWXQ]ZHLIHOKDIWKRKHU4XDOLWÁW]XYHUIÙJHQ=XPDQGHUHQELHWHQDXFKGLH
0DNOHUEHIUDJXQJHQNHLQHIOÁFKHQGHFNHQGH'DWHQEDVLV











YHUPHKUW .UHGLWULVLNRDQDO\VHQ GLH 2EMHNWFKDUDNWHULVWLND .DXISUHLV /DJH *UÓ¼H
:RKQIOÁFKH%DXIRUP=XVWDQG0LHWHLQQDKPHQXQGDXFK+DXVKDOWVFKDUDNWHULV
WLND(LQNRPPHQ$OWHU%HUXIVJUXSSHHWFPLWHLQDQGHUNRPELQLHUHQ*OHLFK]HLWLJ





,Q GHU %DQNHQODQGVFKDIW JLEW HV DQ YHUVFKLHGHQHQ 6WHOOHQ %HPÙKXQJHQ ]XP
$XIEDXHLQHUV\VWHPDWLVFKHQ'DWHQEDVLV]XU*HQHULHUXQJ]HLWQDKHU9HUNHKUVZHUWH




















































































































$EVFKOXVVGDWHQ LQGHP GLH .XQGHQ GHV ,PPRELOLHQSRUWDOV DXIJHIRUGHUW ZHUGHQ
EHLP$XVWUDJHQGHU2EMHNWHGHQWDWVÁFKOLFKHU]LHOWHQ3UHLVHLQ]XJHEHQ=LHOKLHUEHL



































































































PÓJOLFKH8UVDFKHQ IÙU V\VWHPDWLVFKH $EZHLFKXQJHQ YRQ$QJHERWV XQG 7UDQV
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JUÓ¼HUHQ 3UHLVNRUUHNWXU IÙKUW (LQ $QELHWHU IÙU GHVVHQ 2EMHNW VLFK NHLQ .ÁXIHU
ILQGHWZLUG LP3UHLVQDFKJHEHQZDV]XHLQHPQLHGULJHUHQ7UDQVDNWLRQVSUHLV LP
9HUJOHLFK]XP(UVWDQJHERWIÙKUWXQGGDPLWGLHSUR]HQWXDOH$EZHLFKXQJQHJDWLYHU
DOVR NOHLQHUZHUGHQ OÁVVW 1HEHQ GHU 9HUZHLOGDXHU ]HLJHQ VLFK DXFK LP %HUHLFK
GHU%DXMDKUHVNODVVHQGLHHUZDUWHWHQ9RU]HLFKHQHLQH$XVQDKPHELOGHWGLH.ODVVH
















'DPLW EHVWÁWLJW VLFK GHU (LQGUXFN GDVV UHJLRQDOH )DNWRUHQ LP0DUNW IÙU (LQID














XQGGHU:DQGHUXQJVVDOGR LQGLH5HJUHVVLRQHQHLQ'DEHLZLUG ]XQÁFKVW DXIGLH
:HUWHYRQHLQJHJDQJHQ5HJUHVVLRQXQGLQGHU)ROJHDXIGLHGXUFKVFKQLWW
OLFKH¡QGHUXQJVUDWHGLHVHU*UÓ¼HQYRQELV5HJUHVVLRQ+LQWHUJUXQG
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JHQWXPVZRKQXQJHQ LP OÁQGOLFKHQ 8PODQG ]XUÙFN]XIÙKUHQ 6RPLW HQWVSUHFKHQ
GLH.RHIIL]LHQWHQGHU.UHLVW\SHQGHQ(UZDUWXQJHQ,P*HJHQVDW]GD]XÙEHUUDVFKW







=XVDPPHQIDVVHQG IÙKUHQ GLH KLHU HLQJHEUDFKWHQ 9DULDEOHQ QLFKW ]X HLQHP
VWDUNYHUEHVVHUWHQ6FKÁW]DQVDW]/HGLJOLFK LP:RKQXQJVPDUNW LVWGLH6FKÁW]XQJ
ÙEHUKDXSW GHUMHQLJHQ RKQH %HUÙFNVLFKWLJXQJ YRQ .UHLVNHQQ]DKOHQ YRU]X]LHKHQ
 *OHLFKZRKO]HLJHQVLFKLP+ÁXVHUPDUNWKLHUNHLQH6LJQLILNDQ]HQ




































t t   t t  
$XVJHKHQGYRQGHUVFKRQ]XYRUGLVNXWLHUWHQ7KHVHGDVV$EZHLFKXQJHQ]ZLVFKHQ






DXI GLH:RKQXQJVQDFKIUDJH DXV 6RPLW LVW HLQH $QDO\VH GHU:DQGHUXQJVVDOGHQ












,P 9HUJOHLFKZLUG QXQ GLH NUHLVIUHLH 6WDGW 'RUWPXQG KLQ]XJH]RJHQ GLH LP
0LWWHO QXU JHULQJH3UHLVNRUUHNWXUHQDXIZHLVW YJO$EELOGXQJ+LHU ]HLJW VLFK
PLW%OLFNDXIGLH(QWZLFNOXQJGHU:DQGHUXQJVVDOGHQHLQ0D[LPXPLP-DKU
VLQGGLH:DQGHUXQJV]DKOHQ]ZDUGHXWOLFKHLQJHEURFKHQKDEHQVLFKGDQQ
DEHU OHLFKW HUKROW XQG VWDELOLVLHUW ,Q GHU MÙQJHUHQ 9HUJDQJHQKHLW ODJHQ DOVR LQ
'RUWPXQG LP*HJHQVDW] ]XP2%.NHLQHJUÓ¼HUHQ1DFKIUDJHVFKZDQNXQJHQ LQ
IROJH GHU :DQGHUXQJVVDOGHQ YRU *OHLFK]HLWLJ ELHWHW GHU 'RUWPXQGHU ,PPREL


















,QVJHVDPW OÁVVW VLFK DXV GHQ )DOOVWXGLHQ IROJHUQ GDVV:DQGHUXQJVVDOGHQ DOOHLQ

































GHQ 3UHLVNRUUHNWXUHQ0LWKLOIH GHU2EMHNWFKDUDNWHULVWLND ODVVHQ VLFK KLHU MH QDFK
6FKÁW]DQVDW]HWZD3UR]HQWGHU$EZHLFKXQJHQHUNOÁUHQ3UREOHPDWLVFKHUVLQG
























$QJHERWH LP'DWHQVDW] ,QGHQ$EELOGXQJHQ$ELV$ .DUWHQ LP$QKDQJVLQG
GLH$QJHERWVSUHLVHSUR4XDGUDWPHWHUGLHVHU2EMHNWHLP0LWWHOZHUWDXI.UHLVHEHQH
GDUJHVWHOOW'DEHLZHUGHQGLH(UJHEQLVVHVRZRKOYRUDOVDXFKQDFKGHUYRUJHQRP
PHQHQ 3UHLVNRUUHNWXU IÙU GLH0ÁUNWH ()+ XQG (7:GRNXPHQWLHUW )ÙU .UHLVH LQ



















:RKQNRVWHQ DXI%DVLV YRQ$QJHERWVGDWHQ DXI]X]HLJHQ 9RU GLHVHP+LQWHUJUXQG
OLHJW GDV$XJHQPHUN DXI GHU )UDJH LQZLHIHUQ VLFK$QJHERWVGDWHQJUXQGVÁW]OLFK
IÙUGLH,QGH[ELOGXQJHLJQHQ'HPHQWVSUHFKHQGZXUGHEHLGHU%LOGXQJGHU5HJLR
QDOLQGL]HVYJO$EVFKQLWWDXIDXIZÁQGLJHKHGRQLVFKH0HWKRGHQYHU]LFKWHW'HQ
QRFK VROO GLHDQJHZDQGWH0HWKRGLN NULWLVFKKLQWHUIUDJWXQGPÓJOLFKH:HJH IÙU
QDFKIROJHQGH$QDO\VHQDXIJH]HLJWZHUGHQ ,P:HVHQWOLFKHQZLUGGDEHLDXIGUHL
.ULWLNSXQNWHHLQJHJDQJHQ
(UVWHQV LVW GLH YHUZHQGHWH 0DNOHUEHIUDJXQJ DOV 'DWHQVDW] PÓJOLFKHUZHLVH
QLFKW UHSUÁVHQWDWLY=ZDU OLHJWHLQHt IÙUGLH5HJUHVVLRQVDQDO\VHtKLQUHLFKHQGH
=DKODQ)ÁOOHQYRUHVLVWMHGRFKDQ]XQHKPHQGDVV0DNOHUJUXQGVÁW]OLFKGHQ0DUNW
























GLVNXWLHUWHQ 3UREOHPH UHJLRQDOH 8QWHUVFKLHGH VWDWLVWLVFK ]X HUIDVVHQ XQG HLQHQ
JUÓ¼HUHQ(UNOÁUXQJVJHKDOWLQGHQ5HJUHVVLRQVDQVÁW]HQ]XLQGX]LHUHQ+LHUIÙUVLQG












YRQ:RKQREMHNWHQ ]XPDQGHUHQ OLHIHUW VLH$XIVFKOXVVÙEHUGLH(LQIOXVVIDNWRUHQ




























































































































































































































WLRQPHWKRG 1HWWRHUZHUEVDQVDW] JHPHVVHQZHUGHQ VROO YHUODQJW GLH$XIJDEH
DXFKGDV'DWHQDQJHERWEHL,PPRELOLHQSUHLVHQXQGGHQ$XIEDXHLQHVe+ÁXVHUSUHLV
LQGH[HVrQHEHQGHU(UKHEXQJYRQ0LHWHQLQGHUDPWOLFKHQ6WDWLVWLN]XEHWUDFKWHQ



















 =XU%HVFKUHLEXQJGLHVHU0HWKRGHDXFK LP9HUJOHLFK]XDOWHUQDWLYHQ0HWKRGHQGHU0HVVXQJGHV:RKQZHUWV LQ
HLQHUVHOEVWJHQXW]WHQ,PPRELOLHYJOYRQGHU/LSSHt








JHHLJQHWZHLO VLH QLFKW*HZÁKU GDIÙU ELHWHQ NÓQQHQ GDVV GLH DQ YHUVFKLHGH
QHQ2UWHQEHREDFKWHWHQ3UHLVUHSUÁVHQWDQWHQKLQVLFKWOLFKGHUSUHLVEHVWLPPHQGHQ
0HUNPDOH LQVEHVRQGHUH GHU4XDOLWÁW DXFKZLUNOLFK YHUJOHLFKEDU VLQGZDV IÙU
:RKQXQJHQXQG+ÁXVHULPEHVRQGHUHQ0D¼HJLOW
0LW DQGHUHQ:RUWHQ LQWHUUHJLRQDO LVW eUHLQHU 3UHLVYHUJOHLFKq VFKZHUHU ]X
UHDOLVLHUHQDOV LQWHUWHPSRUDO8PGLHVHP]XHQWVSUHFKHQ LVWHLQHGHWDLOOLHUWHUH
:DUHQEHVFKUHLEXQJDOVLP]HLWOLFKHQ3UHLVYHUJOHLFKHUIRUGHUOLFK*OHLFK]HLWLJLVW
DEHU DXFK GDUDXI ]X DFKWHQ GDVV QXU *ÙWHU :DUHQ XQG 'LHQVWH HLQEH]RJHQ




















GLQJW QÓWLJ t HLQH VSH]LHOOH 3ULPÁUHUKHEXQJ YRQ0LHWHQ XQG .DXISUHLVHQ
YRU]XQHKPHQLVWHVLVWIHUQHUDXFKZÙQVFKHQVZHUWGDVV
s GLH 'DWHQ NRPSDWLEHO VLQGPLW GHQPHWKRGLVFKHQ 9RUJDEHQ ] %:RK
QXQJVW\SRORJLH %HULFKWVJHPHLQGHQ$EJUHQ]XQJGHU (UKHEXQJVPHUNPD
 =XGLHVHP%HJULIIYJOYRQGHU/LSSHXQGEHVRQGHUVDXVIÙKUOLFKDXFKYRQGHU/LSSHII
 9HUPXWOLFK ZHUGHQ VLFK GLH %HGLQJXQJHQ IÙU HLQHQ UHJLRQDOHQ 9HUJOHLFK KLHU GXUFK GLH DE  HUIROJHQGH
(UKHEXQJDXVIÙKUOLFKHUHU%HVFKUHLEXQJVPHUNPDOHLP5DKPHQGHU93,6WDWLVWLNYHUEHVVHUQ9JO/LQ]
 8QVHUH([SHUWLVHJLEWNHLQH(PSIHKOXQJHQÙEHUGLH$XVZDKOGHU%HULFKWVJHPHLQGHQ]XP53,(VGÙUIWHDEHUDXV














SUHLVHQ YRUJHVWHOOW XQG GDUDXIKLQ XQWHUVXFKW RE HV JHHLJQHW LVW 93,'DWHQ ]X
HUVHW]HQRGHU]XHUJÁQ]HQ)ÙUGLH)UDJHLQZLHZHLWPDQDXIQLFKWDPWOLFKH'DWHQ
DXIEDXHQNDQQRGHUDEHUVLHQLFKWRGHUDOOHQIDOOV]XU3ODXVLELOLWÁWVSUÙIXQJQXW]HQ














5HJLRQDOH 9HUJOHLFKHPÙVVHQ QLFKW QXU *OHLFKKHLW XQG 5HSUÁVHQWDWLYLWÁW GHU
:DUHQ EHDFKWHQ VRQGHUQ DXFK ZR XQG ZLH RIW VLH JHNDXIW ZHUGHQ 'LH 9HU
JOHLFKEDUNHLWXPIDVVWDOVRQLFKWQXUGLH:DUHVHOEVW8QWHUVFKLHGHKLQVLFKWOLFK
GHU9HUEUDXFKVXQG.DXIJHZRKQKHLWHQEHL*ÙWHUQVROOWHQGHQUHJLRQDOHQ3UHLV
YHUJOHLFKQLFKW YHUIÁOVFKHQ'DV EHGHXWHW X D GDVV HLQH*HPHLQGH >RGHU5H
JLRQ@ QLFKW DOOHLQ GDGXUFK WHXUHU HUVFKHLQHQ GDUI DOV HLQH DQGHUH ZHLO LQ LKU
 (LQKDOWXQJGHU'HILQLWLRQHQGHU&2,&233RVLWLRQHQ II1RWLHUHQYRQ WDWVÁFKOLFKHQ7UDQVDNWLRQVSUHLVHQXQG




















(LJHQWÙPOLFKNHLWHQ GHV ORNDOHQ :RKQXQJVPDUNWV NRPPHQ DQGHUHUVHLWV
GXUFKDXV LQV 6SLHO ZHQQ HV JLOW 5HSUÁVHQWDWLYLWÁW ]X JHZÁKUOHLVWHQ ,P )DOOH
HLQHU:RKQXQJNDQQHVVLFKQDWXUJHPÁ¼DQ]ZHLYHUVFKLHGHQHQ2UWHQQLFKWXP
JHQDXGLHJOHLFKH:RKQXQJKDQGHOQVRQGHUQQXUXPHLQH:RKQXQJIÙUHLQHQ










 :HUGHQ EHLVSLHOVZHLVH QLFKW QXU ZRKQXQJV VRQGHUQ DXFK JHPHLQGHVSH]LILVFKH 'XPP\9DULDEOHQ LQ
HLQHP KHGRQLVFKHQ 0RGHOO EHQXW]W HWZD GDV 'XPP\ e8QLYHUVLWÁWVVWDGWq ]XU ,PSXWDWLRQ GHU 0LHWH HLQHU
(LQ]LPPHUZRKQXQJ VR ZHUGHQ GLH 0LHWHQ VROFKHU :RKQXQJHQ ZHQQ VLH GHQQ IÙU GHQ UHJLRQDOHQ 9HUJOHLFK
UHOHYDQWVHLQVROOWHQZDVELVODQJQLFKWGHU)DOOLVWQLFKWEHVVHUUHJLRQDOYHUJOHLFKEDUVRQGHUQHVZHUGHQUHJLRQDOH




PLW5HJUHVVLRQVIXQNWLRQHQQLFKW QXU /ÙFNHQ ]ZLVFKHQGHQ=HLWSXQNWHQGHU 6WUXNWXUHUKHEXQJHQ VRQGHUQ DXFK

















$'RNXPHQWDWLRQ 'LH 0HWKRGHQ GHU 'DWHQJHZLQQXQJ VROOWHQ DXVUHLFKHQG
GRNXPHQWLHUW XQG DXFK PÓJOLFKVW QDFKYROO]LHKEDU VHLQ G K HV VROOWH
PLQGHVWHQVHUNHQQEDUVHLQ
s RE HLQH 3ULPÁUHUKHEXQJ ]XJUXQGH OLHJW ZHU ZLUG EHIUDJW 0LHWHU RGHU
9HUPLHWHU" RGHU DQGHUH 4XHOOHQ ] % =HLWXQJVDQ]HLJHQ DXVJHZHUWHW
ZXUGHQ
s ZLHYLHOH%HREDFKWXQJHQeJOHLFKHUq0LHWE]Z.DXIREMHNWH]XJUXQGHOLHJHQ









$6WLFKSUREH ^(UKHEXQJ 8PIDQJ` NHLQ VDPSOH ELDV *UXQGVÁW]OLFK LVW HLQH
6WLFKSUREHDQGHUHQ$UWHQGHU7HLOHUKHEXQJYRU]X]LHKHQ'HU'XUFKIÙKUEDUNHLW
HLQHU=XIDOOVDXVZDKOVLQGMHGRFKHQJH*UHQ]HQJHVHW]W%HLGHU'XUFKIÙKUXQJ
GHU (UKHEXQJ NDQQ HLQ GH]HQWUDOHV (UKHEXQJVV\VWHP 9RUWHLOH DEHU
DXFK tZLH JHUDGH DXVJHIÙKUW t1DFKWHLOH KDEHQ (V VROOWH QLFKW QXU HLQH
eDXVUHLFKHQGHr =DKO YRQ %HREDFKWXQJHQ GHU 6WDWLVWLN ]XJUXQGH OLHJHQ









9RUJDEHQ $XVNXQIWVSIOLFKWHQ RGHU GDV ZLUWVFKDIWOLFKH ,QWHUHVVH EHL GHU
'DWHQSURGXNWLRQ*HZÁKU IÙU HLQH YROOVWÁQGLJHXQGNRUUHNWH(UIDVVXQJGHU
*UXQGJHVDPWKHLWELHWHQ
$.RQWLQXLWÁW GHU 'DWHQEHVFKDIIXQJ 'LH 'DWHQTXHOOH VROOWH 'DWHQ JOHLFKHU
4XDOLWÁW PÓJOLFKVW NRQWLQXLHUOLFK XQG DNWXHOO EHUHLWVWHOOHQ GDV 3UREOHP
EHWULIIW HKHU GLH ,PPRELOLHQSUHLVH DOV GLH0LHWHQZÁKUHQG $QJDEHQ ÙEHU
GLH0LHWHQVWHWVHUIUDJWZHUGHQNÓQQHQVRODQJHGLHEHWUHIIHQGHQ2EMHNWH
YHUPLHWHW VLQG JLEW HV ,PPRELOLHQSUHLVH QXU GDQQ ZHQQ GDV 2EMHNW ]XP
9HUNDXIDQVWHKW>'DWHQDXV$Q]HLJHQRGHUYRQ0DNOHUQ@RGHUJHUDGHYHUNDXIW
ZRUGHQLVW>'DWHQDXIGHU%DVLVYRQ.DXIYHUWUÁJHQ@
$%HUHLQLJXQJ YRQ 6WUXNWXUYHUÁQGHUXQJHQ 'LH 'DWHQ VROOWHQ DX¼HUGHP
QLFKW 6WUXNWXUYHUÁQGHUXQJHQ ZLGHUVSLHJHOQ XQG DOOH HLQHQ 9HUJOHLFK




$9HUJOHLFKEDUNHLW GHU 2EMHNWH GXUFK 6WDQGDUGLVLHUXQJ GHU (UKHEXQJ XQG
$XIEHUHLWXQJ(VVROOWHPÓJOLFKVWYLHOGDUÙEHUEHNDQQWVHLQZDVJHWDQZLUG











:HUWHKDEHQ ZDVQDFK$XVNXQIWYRQ+HUUQ/HLIHU LQ)UDQNUHLFKGHU)DOO LVWZRGHVKDOEGHU e+ÁXVHUSUHLVLQGH[q
DXIYROOVWÁQGLJHQXQG]XYHUOÁVVLJHQ1RWDUDQJDEHQEHUXKW¡KQOLFKGÙUIWHQGLH:HUWDQJDEHQDXV6WDWLVWLNHQDXI
GHU%DVLV YRQ.UHGLWYHUWUÁJHQZHLWJHKHQGNRUUHNW VHLQ GHQQEHL%DQNHQEHVWHKW eHLQ ,QWHUHVVHGDUDQ ]HLWQDKH
9HUNHKUVZHUWHIÙUGLHEHOLHKHQHQ2EMHNWH]XHUKDOWHQq%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ
 'LH QDFK /HLIHU   RIIHQEDU EHVRQGHUV LQ GHQ DQJHOVÁFKVLVFKHQ /ÁQGHUQ EHOLHEWH e0HWKRGH GHU
0HKUIDFKYHUNÁXIHq GHU JOHLFKHQ ,PPRELOLH OHLGHW GDUXQWHU GDVV HV 2EMHNWH PLW XQWHUVFKLHGOLFK KÁXILJHQ
7UDQVDNWLRQHQ JLEW XQG HLQLJH DXVJHVSURFKHQ VHOWHQ YHUNDXIWZHUGHQ JDQ] DEJHVHKHQ GDYRQ GDVV VLH VLFK LP
=HLWDEODXIYHUÁQGHUQVRGDVVHLJHQWOLFKNHLQ)DOOYRQePDWFKHGPRGHOVqPHKUYRUOLHJHQGÙUIWH
 (LQ%HLVSLHOLQ%D\HUQ/DERZLUGHUZÁKQWGDVVHLQ3UHLVDQVWLHJEHL(LJHQKHLPHQÙEHUKÓKWVHLQNÓQQWH



















QXU 1HXYHUPLHWXQJHQ EHWUHIIHQ HV PÙVVHQ DXFK %HVWDQGVPLHWHQ DOVR
0LHWHQYRQ0LHWHUQ LQGHQ'DWHQHQWKDOWHQVHLQGLHÙEHUHLQH OÁQJHUH=HLW
















$ 0LHWNRQ]HSW 'LH EHLP UHJLRQDOHQ 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV
93,HQWKDOWHQH0LHWNRPSRQHQWHHQWKÁOWDXFKGLHVRJ1HEHQNRVWHQGKGLH
IROJHQGHQ&2,&233RVLWLRQHQ :ÁJXQJVDQWHLOH LQj LP ,QGH[ 





SULYDW ILQDQ]LHUWHQ :RKQXQJHQ 2EJOHLFK GDV *HZLFKW GHU 6R]LDOZRKQXQJHQ DEQHKPHQ GÙUIWH VFKHLQW GLHVH
'LIIHUHQ]LHUXQJELVDXIZHLWHUHVVHKUJHZÙQVFKWXQGDXFKQRWZHQGLJ]XVHLQ


























(V LVW QLFKW QDFKWHLOLJZHQQ VLFK GHU JUÓ¼WH 7HLO GHU LQ )UDJH NRPPHQGHQ
4XHOOHQIÙUGHQUHJLRQDOHQ9HUJOHLFKGHU0LHWHQQXUPLWGHU1HWWR.DOWPLHWH





















ZRKODXFK UHJLRQDOtXQWHUVFKLHGOLFKHQWZLFNHOQ LQVEHVRQGHUHGLH+DXVKDOWVHQHUJLH LVWtZRKO LQGHQPHLVWHQ
*HPHLQGHQtH[SORVLRQVDUWLJJHVWLHJHQ
 0DQ ILQGHW ] % EHLP 9HUEDQG GHXWVFKHU 3IDQGEULHIEDQNHQ   II GHQ +LQZHLV GDVV GLH 'DWHQ GHU
*XWDFKWHUDXVVFKÙVVH]ZDUYROOVWÁQGLJVLQGDEHUELVKHUQRFKQLFKWIUHLYHUIÙJEDUXQGQLFKWe]XHLQHUHPSLULVFK





s $XIJHVFKORVVHQKHLW JHJHQÙEHU 1RUPLHUXQJVÙEHUOHJXQJHQ ] % 9HUHLQ
KHLWOLFKXQJ GHU 7\SRORJLH YRQ ,PPRELOLHQ XQG GHU 'HILQLWLRQHQ YRQ
4XDOLWÁWVPHUNPDOHQXVZEHVWHKHQ
=XP$[LRP$VHLNXU]YHUPHUNWGDVVZLUGLHVVWHWVLQ*HVSUÁFKHQPLWSULYDWHQ




JHVFKORVVHQKHLW JHJHQÙEHU ¹EHUOHJXQJHQ ]XU 9HUHLQKHLWOLFKXQJ YRQ 'HILQLWLR
QHQXQG.RQ]HSWHQEHVWHKW LVWZHQLJHU OHLFKW IHVWVWHOOEDU 6LH VROOWH DXFKGLH











 HV DXI GLHVHP*HELHW ]ZDU NHLQHQ0DQJHO DQ 'DWHQ JLEW ZRKO DEHU HLQHQ
0DQJHODQYHUJOHLFKEDUHQ'DWHQGHQQHVJLEWKLHUHLQH9LHO]DKOYRQ$QELHWHUQ
GLH DOOH LP 5DKPHQ LKUHU MHZHLOLJHQ 0ÓJOLFKNHLWHQ DOV 5HJLRQDOIRUVFKHU
6WDQGRUWEHJXWDFKWHU )LQDQ]EHUDWHU0DNOHU )LQDQ]LHU0LHWVSLHJHOSURGX]HQW
XVZ 'DWHQ VDPPHOQ XQG VRPLW H[LVWLHUHQ ]ZDU 'DWHQ LP ¹EHUIOXVV GLH
MHGRFKQLFKWYHUJOHLFKEDUVLQG0DQJHZLQQWGHQ(LQGUXFNGDVVKLHUQHEHQ
GHUDPWOLFKHQ6WDWLVWLNVHKUYLHOVWDWLVWLVFKH'RSSHODUEHLWJHOHLVWHWZLUG
*HPHVVHQ DP*HZLFKW GHU0LHWHQ LP93, XQG LQVEHVRQGHUH IÙU GHQ UHJLRQDOHQ
9HUJOHLFKDOVRDQ3XQNWLVWGLHVHU3RVLWLRQLP93,PHWKRGLVFKYHUJOHLFKVZHLVH


























 :HQQZLU YHUVXFKW KÁWWHQ 'DWHQ ]XVDPPHQ]XVWHOOHQ GDQQ KÁWWHQ HV DXI
JUXQGGHU.RPSOH[LWÁWGHU$XIJDEHQVWHOOXQJ HLQ53,YHUODQJWHLQH$XVVDJH
ÙEHU GLYHUVH :RKQXQJV E]Z +DXVW\SHQ XQG GLHV IÙU ]DKOUHLFKH 6WÁGWH
VHKU YLHOH 'DWHQ VHLQ PÙVVHQ ZDV GLH $XVZHUWXQJ LP +LQEOLFN DXI HLQH
]XVDPPHQIDVVHQGH(PSIHKOXQJQLFKWOHLFKWJHPDFKWKÁWWH
 8P GLH EHVFKULHEHQH $XIJDEH LQ HLQHU ÙEHUVFKDXEDUHQ *UÓ¼HQRUGQXQJ ]X
KDOWHQZÁUHHVLQMHGHP)DOOYRUWHLOKDIWHLQH9RUDXVZDKODXVGHQ'DWHQDQELHWHUQ
]XWUHIIHQZREHLGLH0D¼VWÁEHKLHUIÙUJHUDGHGXUFKGLH$[LRPDWLNYRUJHJHEHQ




s LQ 7HLOEHUHLFKHQ EHL EHVWLPPWHQ :RKQXQJVW\SHQ *HPHLQGHQ RGHU
=HLWUÁXPHQJXWLQDQGHUHQDOVREHLDQGHUHQ:RKQXQJVW\SHQXVZVFKOHFKW
VHLQNÓQQWHQXQG
s HV NHLQHQ H[WHUQHQ 9HUJOHLFKVPD¼VWDE IÙU eJXWH (UJHEQLVVHq JLEW DXFK
GHU 8PVWDQG QLFKW VLJQLILNDQW YRQ GHQ (UJHEQLVVHQ DQGHUHU $QELHWHU
DE]XZHLFKHQLVWNHLQ*ÙWHNULWHULXPIHUQHU


























%HL GHQ 'DWHQTXHOOHQ LVW GLH IROJHQGH 8QWHUVFKHLGXQJ QLFKW XQZLFKWLJ KLQ


















































QDQQWGDVV ,PPRELOLHQPDNOHU*HOGDQOHJHUQGHQ.DXIHLQHU ,PPRELOLH VFKPDFN
KDIWPDFKHQZROOHQXQGGDKHUQLHGULJH,PPRELOLHQSUHLVHSUÁIHULHUHQNÓQQWHQ$OV
QLFKWJHZHUEOLFKH SULYDWH DOVR QLFKWDPWOLFKH 9HUDQVWDOWXQJ NDQQPDQZRKO GLH




VWDWLVWLVFKHQ0HWKRGHQ ]XU (UPLWWOXQJ GHU 9HUJOHLFKVPLHWHPLW GHP SROLWLVFKHQ
=LHOGHU%HJUHQ]XQJYRQ0LHWHUKÓKXQJVSRWHQWLDOHQPDQLSXOLHUWZHUGHQr
 e'HQ0LHWVSLHJHO QLFKWPDQLSXOLHUHQ ,9' 9L]HSUÁVLGHQW 6FKLFNZDUQW YRU NRPPXQDOSROLWLVFKHQ ([SHULPHQWHQq
)UDQNIXUWHU $OOJHPHLQH =HLWXQJ YRP  ,Q GLHVHP $UWLNHO ZXUGH ÙEHU HLQH RIIHQEDU NÙU]OLFK LQ %HUOLQ
HQWIDFKWHSROLWLVFKH'LVNXVVLRQEHULFKWHW$QODVVKLHUIÙUZDUGDVV VHLW ODQJHU=HLWHUVWPDOVGLH0LHWHQ LQ%HUOLQ
JHVWLHJHQVLQGXQGGLHVQLFKWLP0LHWVSLHJHO]XP$XVGUXFNNRPPHQVROOWH$XFK+HUU5XGROI.RFK6WHOOYHUWUHWHQGHU
9RUVLW]HQGHUGHV,9'EHVWÁWLJWHXQVLQHLQHP*HVSUÁFKGDVVGLH(UVWHOOXQJYRQ0LHWVSLHJHOQQLFKWHUJHEQLVRIIHQ


















































































'LH 6WDWLVWLVFKHQ /DQGHVÁPWHU HUKHEHQ YLHUWHOMÁKUOLFK 0LHWHQ IÙU VLHEHQ
0LHWREMHNWHVHFKVYHUVFKLHGHQH0LHWZRKQXQJVW\SHQVRZLHHUVWPDOLJPLW8P




























































7\S   I J K
0%F     

































,Q $QJHUPDQQ  LVW ]X HUIDKUHQ GDVV YRQ  ELV  QXU GUHL
:RKQXQJVW\SHQ EHWUDFKWHW ZXUGHQ EHL GHQHQ MHZHLOV (LQ]HOUDXPKHL]XQJ





ZXUGHQ $QIDQJ GHU HU -DKUH HUVWPDOV LQ GLH (UKHEXQJ HLQEH]RJHQ
 'LH %HULFKWVJHPHLQGHQ LQ15: VLQG JHRUGQHW QDFK GHQ*UÓ¼HQNODVVHQ  ELV   .ÓOQ (VVHQ'RUWPXQG


























]X VFKDIIHQ XP HFKWH 6WLFKSUREHQ PLW 5RWDWLRQ LQ GHU 0LHWHQVWDWLVWLN GHV
93, ]X LPSOHPHQWLHUHQ 1HEHQ 5HVWULNWLRQHQ GHV 'DWHQVFKXW]HV VFKHLWHUWHQ
GLHVH ,GHHQ DQ SHUVRQHOOHQ XQG ILQDQ]LHOOHQ /LPLWDWLRQHQ XQG DQ %HGHQNHQ
GHU EHL GHU $XVZDKO GHU %HIUDJWHQPD¼JHEOLFK EHWHLOLJWHQ *HPHLQGHQ 1DFK













]XSUÙIHQRGHU KHGRQLVFKH0HWKRGHQDQ]XZHQGHQ XP UHFKQHULVFK2EMHNWH YHU
JOHLFKEDU]XPDFKHQHLQIDFKZHLONHLQHÙEHUGLH7\SHQEHVFKUHLEXJKLQDXVJHKHQGH










 %HLVSLHOH GDV *HVFKRVV LQ GHP VLFK GLH :RKQXQJ EHILQGHW GLH *UÓ¼H GHV +DXVHV GLH 1ÁKH ]XU ,QQHQVWDGW
YHUNHKUVWHFKQLVFKH$QELQGXQJHWF
 2KQH HQWVSUHFKHQGH .RUUHNWXUHQ NÓQQHQ VLFK GLH 'XUFKVFKQLWWVPLHWHQ ]ZHLHU *HPHLQGHQ DOOHLQ GDGXUFK
XQWHUVFKHLGHQGDVVGLH6WUXNWXU LQ%H]XJDXI1HXYHUPLHWXQJYV%HVWDQGXQWHUVFKLHGOLFK LVW(UIDKUXQJVJHPÁ¼
]DKOW HLQ0LHWHU ]X %HJLQQ VHLQHV0LHWYHUKÁOWQLVVHV HLQH UHODWLY KRKH0LHWH VLH LVW MHGRFK EHL $QKHEXQJ GHV




































KDWWH ZXUGH QHEHQ HLQHU VSH]LHOOHQ :DUHQOLVWH DXFK VWHWV HLQ HLJHQV KLHUIÙU UHNUXWLHUWHV XQG JHVFKXOWHV





















3ODXVLELOLWÁWVNRQWUROOHQ ZHUGHQ YRUJHQRPPHQ ZREHL GDV $XJHQPHUN DXI
















IÙU GHQ 93, LQVJHVDPW XQG GDPLW DXFK IÙU GLH LQ LKP HQWKDOWHQH
0LHWNRPSRQHQWH ÁKQOLFKZLHDXFKGLH:RKQXQJVW\SRORJLHZRKOPHKU eQXU
KLVWRULVFKr ]X YHUVWHKHQ LVW 'LH )UDJH LVW EHGHXWVDP ZHLO QDFK XQVHUHU
9RUVWHOOXQJKLQVLFKWOLFKGHU]XEHWUDFKWHQGHQ*HPHLQGHQHLQNÙQIWLJHU53,PLW
 7KRPDV .UÁPHU YRP 6WDWLVWLVFKHQ %XQGHVDPW JDE XQV KLHU]X GLH IROJHQGHQ $XVNÙQIWH 'LH $XVZDKO GHU
(UKHEXQJVJHPHLQGHQLVWKHXWHQLFKWPHKUQDFKYROO]LHKEDU7HLOZHLVHVLQGHVGLH*HPHLQGHQLQGHQHQEHUHLWVLQ
GHQHU-DKUHQ3UHLVHHUKREHQZXUGHQ,QGHPe9LHUWHOMDKUHVKHIW]XU6WDWLVWLNGHV'HXWVFKHQ5HLFKHVr+HIW
ZLUG YRQ HLQHU (UKHEXQJ LQ  6WÁGWHQ EHULFKWHW ,P HUVWHQ:LVWD$XIVDW] +HIW  -XQL ZLUG GLH
2UJDQLVDWLRQGHU3UHLVHUKHEXQJLQ*HPHLQGHQNXU]EHVFKULHEHQ1DFKGHU(UZHLWHUXQJGHV*HELHWVVWDQGHVGHU
%XQGHVUHSXEOLNXPGDV6DDUODQGXQGGHU(LQEH]LHKXQJ:HVW%HUOLQVZXUGHQGLH9HUEUDXFKHUSUHLVH LPIUÙKHUHQ










HLQHU %HULFKWVJHPHLQGH 'HP 8PVWDQG GDVV HLQ =HQWUXP DXI GLH 3HULSKHULH







EH]RJHQ ZREHL HLQH RGHU PHKUHUH *HPHLQGHQ HLQH 5HJLRQ UHSUÁVHQWLHUHQ
NÓQQHQ8QWHUe5HJLRQHQqVLQGGLH5DXPRUGQXQJVUHJLRQHQQDFK'HILQLWLRQ
GHV %%5 ]X YHUVWHKHQ =XU eVLHGOXQJVVWUXNWXUHOOHQq %HVFKUHLEXQJ HLQHU
5HJLRQ XQG LKUHU .UHLVH XQWHUVFKHLGHW GDV %%5 VLHEHQ 5HJLRQVW\SHQ XQG
QHXQ .UHLVW\SHQ -H QDFKGHP RE LQ HLQHP %XQGHVODQG QXU HLQH 6WDGW RGHU







3ODW]JUHLIHQVROOHQ ,GHDOZÁUHHLQH(LQEH]LHKXQJGHU0LHWHQ MH.UHLVW\SJHPÁ¼GHU.ODVVLILNDWLRQGHU.UHLVH LQ
GHQ 5DXPRUGQXQJVUHJLRQHQ ,QQHUKDOE GHU 5DXPRUGQXQJVUHJLRQHQ VROO OHW]WHQGOLFK MHGHU .UHLVW\S PLW HLQHU
DQJHPHVVHQHQ=DKOYRQ3UHLVUHLKHQYHUWUHWHQVHLQ'LHVHVZLUGPLWGHUEHDEVLFKWLJWHQPHWKRGLVFKHQ8PVHW]XQJLQ
GDV5HJLRQVPRGHOOYRUJHQRPPHQ
 0LW GHQ  5DXPRUGQXQJVUHJLRQHQ LVW GDV %XQGHVJHELHW DEJHGHFNW 'HUDUWLJH 5HJLRQHQ VROOHQ HWZD YLHU ELV
IÙQI .UHLVH XPIDVVHQ XQG eIXQNWLRQDO ]XVDPPHQKÁQJHQGH *HELHWHr GDUVWHOOHQ e$XIJUXQG GHU KHXWH VHKU
KRKHQ 0RELOLWÁW GHU PHLVWHQ 9HUEUDXFKHU NDQQ f YRQ ZHLWJHKHQG KRPRJHQHQ 3UHLVHQWZLFNOXQJHQ LQQHUKDOE







PLW(UKHEXQJVJHPHLQGHQH[SOL]LW YRU eIÙU*ÙWHUEHLGHQHQGLH3UHLVHQWZLFNOXQJEHVRQGHUVKRKH UHJLRQDOH
8QWHUVFKLHGHDXIZHLVWfHWZDIÙU0LHWHQr
 =X ZHLWHUHQ (LQ]HOKHLWHQ YJO /LQ]'H[KHLPHU  'LH 'DUVWHOOXQJ GHFNW VLFK QLFKW YROOVWÁQGLJ PLW GHU LQ
7DEHOOH.DSLWHOUHIHULHUWHQ7HUPLQRORJLHGHV%%5(VLVWDQ]XQHKPHQGDVVGLH¹EHUOHJXQJHQDXIGLHVHP























s *XWDFKWHUDXVVFKÙVVH LQ GHQ %XQGHVOÁQGHUQ VHKU XQWHUVFKLHGOLFK RUJDQLVLHUW
VLQGXQGLKU'DWHQPDWHULDODX¼HURUGHQWOLFKKHWHURJHQLVWXQGGLH$NWXDOLWÁW
GHU'DWHQVLFKWHLOZHLVHHUKHEOLFKXQWHUVFKHLGHWXQG






KDEHQGLH'DWHQGHU*XWDFKWHUDXVVFKÙVVHZRKOGHQ9RUWHLO GDVV VLH HLQHQHKHU
DPWOLFKHQ&KDUDNWHUKDEHQXQGHVLP6LQQHYRQ$[LRP$HUODXEHQGLH,PPRELOLHQ
 =X,PPRELOLHQSUHLVLQGL]HVGHU%XQGHVEDQNXQGDQGHUHU6WHOOHQYJO.DSLWHO



























DEJHVHKHQ YRQ GHU XQWHUVFKLHGOLFKHQ 7UDQVDNWLRQVKÁXILJNHLW 'DV PDFKW HUQHXW
GHXWOLFKGDVVHLQHHQWVSUHFKHQGH'LIIHUHQ]LHUXQJVHKUQRWZHQGLJLVW
'DV JUDYLHUHQGVWH 3UREOHP EHLP DPWOLFKHQ +ÁXVHUSUHLVLQGH[ HLQVFKOLH¼OLFK










 :ÙUGHPDQGLHDEVROXWHQ:HUWHQHKPHQKÁWWHPDQHLQHQ LQIODWLRQVDEKÁQJLJHQ5HJUHVVRU LQGHUKHGRQLVFKHQ
*OHLFKXQJ9JO'HFKHQW
 9JO 'HFKHQW   $OV ZHLWHUH 3URMHNWH ZHUGHQ YRP 6W%$ ]ZHL 3UHLVLQGL]HV JHQDQQW HLQHU IÙU GLH
1HEHQNRVWHQEHLP,PPRELOLHQHUZHUEXQGHLQHUIÙU*UR¼UHSDUDWXUHQ8PEDXWHQXQG,QVWDQGVHW]XQJ
 'LHEHLP(%XQG)%EHQXW]HQ%DXSUHLVLQGL]HVHQWKDOWHQRKQHKLQQLFKWGLH*UXQGVWÙFNVSUHLVH=XGHPXD IÙU














XQG GHV VHOEVWJHQXW]WHQ:RKQHLJHQWXPV LQ GHU DPWOLFKHQ 9HUEUDXFKHUSUHLVVWD
WLVWLN JHKÓUHQ 0HUNPDOH GHV 7KHPHQNRPSOH[HV e:RKQHQ XQG :RKQHLJHQWXPr
QRFKLQZHLWHUHQ(UKHEXQJHQGHUDPWOLFKHQ6WDWLVWLN]XP0HUNPDOVNDWDORJ'LHVH
(UKHEXQJHQVROOHQLP)ROJHQGHQNXU]YRUJHVWHOOWZHUGHQXQGHVVROOEHVFKULHEHQ






















 'HU :RKQXQJVEHVWDQGVIRUWVFKUHLEXQJ GLHQHQ DOV *UXQGODJHQ GLH OHW]WHQ (UJHEQLVVH GHU *HEÁXGH XQG
:RKQXQJV]ÁKOXQJ  E]Z  LQ GHQ QHXHQ %XQGHVOÁQGHUQ GLH PLWKLOIH GHU %DXWÁWLJNHLWVVWDWLVWLN







'LH UHJLRQDOH *OLHGHUXQJVWLHIH DOOHU 0LNUR]HQVXV(UJHEQLVVH LVW GXUFK GDV (UKH



































































































0HUNPDOHQ ZHUGHQ DXFK GLH IROJHQGHQ IÙU GHQ:RKQXQJVPDUNW LQWHUHVVDQWHQ
0HUNPDOHHUIDVVW
























6WDWLVWLVFKHQ /DQGHVÁPWHUQ DXFK (UJHEQLVVH DXI 5HJLHUXQJVEH]LUNV .UHLV XQG
*HPHLQGHHEHQHYHUÓIIHQWOLFKWZHUGHQ$OOJHPHLQNDQQGDYRQDXVJHJDQJHQZHU
GHQGDVVGLH:RKQJHOGVWDWLVWLNIDVWDXVVFKOLH¼OLFKGDVQLHGULJH3UHLVVHJPHQWGHV





























s XQEHIULHGLJHQGH $JJUHJDWLRQ ÙEHU GLH *HPHLQGHQ PLW (LQZRKQHU]DKOHQ
















LVW QLFKW YROO EHIULHGLJHQGZHQQJOHLFK GLHVH 8QWHUVFKHLGXQJ GHU 6WUXNWXULHUXQJ
GLHVHV.DSLWHOV]XJUXQGHOLHJW0DQNDQQLQVEHVRQGHUHGLHHUVWH*UXSSHQLFKWHLQ













 5DG\5X¼LJ  XQWHUVFKHLGHQ ]ZLVFKHQ SULPÁUHQ XQG VHNXQGÁUHQ ,QIRUPDWLRQV6DPPHOVWHOOHQ ,Q GLHVHU
7HUPLQRORJLH ZÁUHQ LP %HLVSLHO GHU *(:26 DOOHLQ GLH 1RWDUH GLH HLJHQWOLFKH SULPÁUH 4XHOOH 'DQDFK HUJHEHQ
VLFK IÙU ,PPRELOLHQSUHLVH IÙQI eSULPÁUHq RGHU OHW]WH 4XHOOHQ QÁPOLFK  1RWDUH 0DNOHU XQG %DXVSDUNDVVHQ











































































 ,Q +RIIPDQQ XQG /RUHQ]   ZLUG eUHOLDQFH RQ H[SHUW DVVHVVPHQW LQVWHDG RI WUXH WUDQVDFWLRQ GDWDq DOV
+DXSWQDFKWHLOGHV%%N,QGH[HVXQGGDPLWGHU%XOZLHQ'DWHQJHQDQQW$OV1DFKWHLOZLUGDXFKHUZÁKQWe([WHQVLYH
EXWQRWIXOOFRYHUDJHUXUDODUHDVPLVVLQJr$QGHUHUVHLWVVFKHLQWGDVYRQ%XOZLHQEHWULHEHQHe5HJLRQDOH


















'LH %XQGHVEDQN %%N KDW VLFK EHL LKUHU (QWVFKHLGXQJ 'DWHQ GHU %XOZLHQ

















HQWVWDQGHQ 6HLQH FD 0LWJOLHGVXQWHUQHKPHQ VHW]HQ VLFK DXV ,PPRELOLHQ











DOV 'LHQVWOHLVWHU XQG ,QWHUHVVHQYHUWUHWHU IÙU VHLQH0LWJOLHGVXQWHUQHKPHQ YHUÓI



















:RKQJHELHWHV JHNHQQ]HLFKQHW LVW DOVR QLFKW ]X GHQ eHLQIDFKHQq ZHQLJ
EHOLHEWHQ5DQGODJHQ]ÁKOW
*XWH:RKQODJH /DJH HLQHV:RKQEDXJUXQGVWÙFNV LQ HLQHP UHLQHQ:RKQJHELHW
RKQH/ÁUPEHOÁVWLJXQJ
6HKUJXWH:RKQODJH/DJHHLQHV:RKQEDXJUXQGVWÙFNVLQHLQHPUHLQHQ:RKQJHELHW
GHVVHQ 8PJHEXQJVEHEDXXQJ HLQHQ OX[XULÓVHQ RGHU QREOHQ /HEHQVVWLO GHU
%HZRKQHUGLHVHU*HJHQGHUNHQQHQOÁVVW
(LQIDFKHU:RKQZHUW1LFKWPRGHUQLVLHUWHV MHGRFK LQVWDQG JHKDOWHQHV$OWREMHNW
/DJH LQ JHPLVFKW JHQXW]WHP *HELHW 0LVFKJHELHW PLW DOWHU %DXVXEVWDQ]
HLQIDFKH$XVVWDWWXQJ]%7\Se6LHGOXQJVKDXVqEHL()+:RKQIOÁFKHFDP
0LWWOHUHU :RKQZHUW 2EMHNW GDV LQ %DXVXEVWDQ] XQG $XVVWDWWXQJ HLQHP




QLFKW VHOWHQ EHQXW]W 'LH VRJ e%HULFKWLJXQJVNRHIIL]LHQWHQr EHL )UDJHQ GHU NDXINUDIWJOHLFKHQ %HVROGXQJ LQ GHU






*XWHU :RKQZHUW *XW DXVJHVWDWWHWHV 2EMHNW PLW JXWHU %DXVXEVWDQ] JXWHU
$XVVWDWWXQJLQUXKLJHUJXWHU:RKQODJHEHL()+:RKQIOÁFKHFDP






































































 ,Q GHU )X¼QRWH ]X $QKDQJ 1U  ZLUG VHOEVW HLQJHVFKUÁQNW HV KDQGOH VLFK QXU XP eFD3UHLVHr XQG /DJH XQG
$XVVWDWWXQJVHLHQVXEMHNWLYH.DWHJRULHQ
 9RUWUDJGHVLQGHUIROJHQGHQ)X¼QRWHJHQDQWHQ9HUWUHWHUVGHU6WDGW*HOVHQNLUFKHQ
 ¡KQOLFKH%HPHUNXQJHQILQGHWPDQ LQ+RIIPDQQ/RUHQ] I(LQ9HUWUHWHUGHU6WDGW*HOVHQNLUFKHQEHLP
e 7UHIIHQ GHU :RKQXQJVH[SHUWHQr DP  ,. .RP:R%  YHUJOLFK 0LHWDQJDEHQ GHU eHPSLULFD
'DWHQEDQNr PLW $QJDEHQ ÓUWOLFKHU :RKQXQJVEDXJHQRVVHQVFKDIWHQ XQG JHZHUEOLFKHU 9HUPLHWHU VRZLH



























ZHQGLJNHLW GLH:RKQXQJ H[DNW ]X EHVFKUHLEHQ QDFK$XVVWDWWXQJ %DX]XVWDQG
/DJHXVZXPGHQUHLQHQ3UHLVYHUJOHLFKVLFKHU]XVWHOOHQ0DQPHLQWGLHVXPJDQ
JHQ RGHU JHOÓVW ]X KDEHQ LQGHPPDQ GLH 9HUWHLOXQJ QDFK'H]LOHQ QDFKZHLVW
e9LHOPHKUVRUWLHUHQVLFKGLHEHREDFKWHWHQ,PPRELOLHQTXDVLVHOEVWÁQGLJQDFK$XV
VWDWWXQJV4XDOLWÁWV/DJHPHUNPDOHQ LQ GLH YHUVFKLHGHQVWHQ 'H]LOH 6RUWLHUPH



























'LH ,PPRELOLHQ6WDWLVWLNGDWHQEDQN GHU ,'1 ,PPR'DWHQ *PE+ %HUOLQ VROO ,P
PRELOLHQ XQG :RKQXQJVPDUNWLQIRUPDWLRQHQ PLW HLQHU KRKHQ 'DWHQGLFKWH ]XU























































































 ¹EHU GLH (UPLWWOXQJ GHV /DJHZHUWHV LVW QXU EHNDQQW GDVV GLHVH EHL GHU IÙU GLH )LQDQ]LHUXQJ PD¼JHEOLFKHQ
2EMHNWEHZHUWXQJYRUJHQRPPHQZLUG9JO9HUEDQGGHXWVFKHU3IDQGEULHIEDQNHQ


































'LH /DJHEHXUWHLOXQJ HUIROJW DXIJUXQG GHU 6WDGWWHLOV]XJHKÓULJNHLW XQG GLH $XV
VWDWWXQJVROOWHGHUODJHÙEOLFKHQ$XVVWDWWXQJHQWVSUHFKHQ(VZLUGH[SOL]LWDXIGLH
WHLOZHLVHVWDUNH6WUHXXQJGHU3UHLVHLQQHUKDOEHLQHV6WDGWYLHUWHOVKLQJHZLHVHQ'LH
























































ZHUGHQ DXFK JHZHUEOLFK JHQXW]W ZHUGHQ VLFK LQ 6DQLHUXQJVJHELHWHQ EHILQGHQ YRP 6R]LDODPW DQJHPLHWHW




























GHU 6WDQGDUGLVLHUXQJ XQGPHWKRGLVFKHQ9HUHLQKHLWOLFKXQJ YRQ0LHWVSLHJHOQPLW
1DFKGUXFN ]X XQWHUVWÙW]HQ1XU VR NDQQ DXV0LHWVSLHJHOQ DXFK VR YLHO 1XW]HQ


























JHQ WDWVÁFKOLFKHQ 7UDQVDNWLRQHQ DEJHOHLWHWZHUGHQ'LH KLHU]X HUIRUGHUOLFKHQ ,Q
IRUPDWLRQHQ HUKDOWHQ GLH*$ YRQ GHQ1RWDUHQ (LQH IOÁFKHQGHFNHQGH (UPLWWOXQJ
GLHVHU:HUWHZLUG LPPHUVFKZLHULJHUGDHV LQYLHOHQ*HELHWHQNHLQHXQEHEDXWHQ











LQ GHQ%XQGHVOÁQGHUQ GLH QRFK HLQHZHLWDXVZHQLJHU YHUHLQKHLWOLFKWH'DWHQHU
KHEXQJVXQG$JJUHJDWLRQVVWUXNWXUDOV15:KDEHQDOVVFKZLHULJHUZHLVHQ$X
¼HUGHP LVW ]XEHGHQNHQGDVVHVtZLH LP.DSLWHOEHLPDPWOLFKHQ e+ÁXVHU
SUHLVLQGH[q+3,GDUJHVWHOOWtNHLQH]HQWUDOHQ*$DXI%XQGHVHEHQHJLEWXQGGLH
























































































,Q GHQ OHW]WHQ -DKUHQ NRQQWH GDV %%5 IHVWVWHOOHQ GDVV GLHVH 7\SLVLHUXQJ QDFK













s 6FKUXPSIHQG XQWHUGXUFKVFKQLWWOLFKH %HYÓONHUXQJV XQG %HVFKÁIWLJWHQHQW
ZLFNOXQJ





s 'LYHUJLHUHQG t %HYÓONHUXQJVVFKUXPSIXQJ %HVFKÁIWLJWHQZDFKVWXP XQWHU
GXUFKVFKQLWWOLFKH%HYÓONHUXQJVXQGÙEHUGXUFKVFKQLWWOLFKH%HVFKÁIWLJWHQHQW
ZLFNOXQJ
'LH (LQJUXSSLHUXQJ LQ HLQHQ GHU VLHEHQ :RKQXQJVPDUNWUHJLRQVW\SHQ HUIROJW








VDPWDXVGUXFN ,QGH[ IÙU'HXWVFKODQG LQPÓJOLFKVW IUHTXHQWHU )RUP DQJHVWUHEW
























)ÙU GLH DNWXHOOH 3UHLV XQG0LHWVLWXDWLRQ DXI GHQ:RKQXQJV XQG ,PPREL
OLHQPÁUNWHQ OLHIHUQ GLH $QDO\VHQ KLQJHJHQ ZHQLJ QHXH ,QIRUPDWLRQHQ GD IDVW
DXVVFKOLH¼OLFKGLHLQ$EVFKQLWWEHVFKULHEHQHQ4XHOOHQYHUZHQGHWZHUGHQXQG
NDXPHLJHQH(UKHEXQJHQGXUFKJHIÙKUWZHUGHQ(LQH$XVQDKPHELOGHWGDV,QIRU




























































GLJH )OÁFKHQDEGHFNXQJ ]XPDQGHUHQGDVVGLH*(:26EHWUÁFKWOLFKH /ÙFNHQ LP
'DWHQPDWHULDODXIIÙOOWXQG%HUHLQLJXQJHQDQGHQ$QJDEHQÙEHU.DXIYHUWUÁJHYRU
QLPPW XQG QXU 9HUWUÁJH DXV GHP eJHZÓKQOLFKHQ*HVFKÁIWVYHUNHKUq HLQEH]RJHQ
ZHUGHQ
















































OLFKH 4XDGUDWPHWHUPLHWHQ IÙU KDOEMÁKUOLFKH =HLWUÁXPH HQWKDOWHQ 'LH (UVWHOOXQJ















































  6LFKHUKHLW EHL JHJHEHQHU 6WDQGDUGDEZHLFKXQJm E]Z 6WLFKSUREHQ6WDQ





























H 9  9  9  9 
H     
H     
    
    
'LHIÙUGLHHPSLULVFKH%HWUDFKWXQJYRUDOOHPUHOHYDQWHXQEHNDQQWH*UÓ¼HLQ*O
LVWGHU9DULDWLRQVNRHIIL]LHQW:LHEHUHLWVLQ.DSLWHOGDUJHVWHOOWLVW]XYHUPXWHQ



























XQG VHLWHQV GHV /'6 15: IUHXQGOLFKHUZHLVH GXUFKJHIÙKUWHQ 6RQGHUDXVZHUWXQJ
YRQ0LHWDQJDEHQLP93,YRQ15:









 *   
 6   
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H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 *   
 6   
 H   
 ]   
0LWWHODXVQHXQ6WÁGWHQLQ15:   
'RUWPXQG9PLQ   
6ROLQJHQ9PD[   


















































$Q]DKOQ       
0LWWHOZHUWLQ€       
6WDQGDUGDEZHLFKXQJ       





$Q]DKOQ       
0LWWHOZHUWLQ€       
6WDQGDUGDEZHLFKXQJ       




$Q]DKOQ       
0LWWHOZHUWLQ€       
6WDQGDUGDEZHLFKXQJ       
9DULDWLRQVNRHIIL]LHQW       
*HVDPWDQ]DKOE       
*HVDPWPLWWHOZHUWLQ€E       
*HVDPWVWDQGDUGDEZHLFKXQJE       
*HVDPWYDULDWLRQVNRHIIL]LHQWE       
'XUFKVFKQLWWOLFKH0LHWHLQ5HODWLRQ]XP*HVDPWPLWWHOZHUW
*HPHLQGHW\S      
      
      































*HPHLQGHW\S       *HVDPW
JUÓ¼HUHNUHLVIUHLH6WDGW       
NOHLQHUHNUHLVIUHLH6WDGW       
JUÓ¼HUHNUHLVDQJHKÓULJH
6WDGW





*HPHLQGHW\S       *HVDPW
JUÓ¼HUHNUHLVIUHLH6WDGW       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:DUHQEHVFKUHLEXQJ ]X YDJH LVW XP GHQ UHLQHQ UÁXPOLFKHQ 3UHLVYHUJOHLFK ]X
JHZÁKUOHLVWHQ YRQGHU/LSSHGYRQGHU/LSSH%UHXHUD /LQ]
+LHUDXI LVW LQ GLHVHU ([SHUWLVH LPPHUZLHGHU KLQJHZLHVHQZRUGHQ0DQ NDQQ
GHP]XEHJHJQHQYHUVXFKHQPLWGHUHUZÁKQWHQDELPSOHPHQWLHUWHQ(UKH
EXQJDXVIÙKUOLFKHU%HVFKUHLEXQJVPHUNPDOH/LQ]II'HPHQWVSUÁFKH
EHL GHU 'LHQVWOHLVWXQJ e0LHWHr HLQH GHWDLOOLHUWHUH )HVWOHJXQJ ]X GHQ ]X HUKH




































 'DV *HVHW] VFKUHLEW LQ   $EV  %*% DEVFKOLH¼HQG GLH REHQ JHQDQQWHQ ]X EHUÙFNVLFKWLJHQGHQ REMHNWLYHQ


































=XU 7\SLVLHUXQJ GHU 0DNURODJH NDQQ PDQ GLH NRQNUHWH 6WUD¼H LQ GHU VLFK
GDV0LHWREMHNWEHILQGHW HUKHEHQXQGHVNRPPXQDOHQ ,QVWLWXWLRQHQÙEHUODVVHQ
0D¼HGHU /DJHJÙWH JXWPLWWHOVFKOHFKW HLQ]HOQHQ 6WUD¼HQ ]X]XRUGQHQ XP VR
GDV0HUNPDOHe/DJHqHWZDV]XREMHNWLYLHUHQ,P3ULQ]LSQLFKWVHKUYLHODQGHUVLVW
GDVYRQXQV UHIHULHUWH9HUIDKUHQ GDVRIIHQEDUEHLP+3,DQJHZHQGHWZLUG YJO






ZLH JHQHUHOO LQ GHU 3UHLVVWDWLVWLN DQNRPPW LVW QLFKW GDV8UWHLO GHV )X¼ERGHQH[SHUWHQ VRQGHUQGDV VXEMHNWLYH
1XW]HQHPSILQGHQGHV1DFKIUDJHUV0LHWHUV
 ,Q GHQ e+LQZHLVHQ ]XU (UVWHOOXQJ YRQ 0LHWVSLHJHOQr ZLUG HV EHVFKULHEHQ DOV eHLQ NRPSOH[HV XQG LQ VHLQHU







8QNODU LVW RE XQG LQZLHIHUQ HLQHU VWDQGDUGLVLHUWHQ %HVFKUHLEXQJ YRQ:RK
QXQJVW\SHQ DXFK VXEMHNWLYH 0HUNPDOH ]XJUXQGH JHOHJW ZHUGHQ VROOHQ ,P
0LHWVSLHJHOGÙUIHQVLHZLHJHVDJWH[SOL]LWQLFKWEHUÙFNVLFKWLJWZHUGHQ'D]X
JHKÓUHQ
















































:LUG 22' NÙQIWLJ DQGHUHV DOV PLW GHU 0LHWÁTXLYDOHQ]PHWKRGH LP ,QGH[











































PLHWVSLHJHOUHOHYDQWH GHQ 93,:RKQXQJVW\SHQ HQWVSUHFKHQGH :RKQXQJHQ
HUKREHQZHUGHQPÙVVHQXQGJHQÙJHQGSUHLVEHVWLPPHQGH0HUNPDOHHUIDVVW
ZHUGHQ XP4XDOLWÁWVXQWHUVFKLHGH ]ZLVFKHQGHQ*HPHLQGHQ UHFKQHULVFK ]X
HOLPLQLHUHQ
s HLQH DXVVFKOLH¼OLFKH1XW]XQJ YRUKDQGHQHU QLFKWDPWOLFKHU'DWHQ HWZD YRQ
%XOZLHQ*HVD$*HPSLULFDRGHUGHP,9'LVWGHPJHJHQÙEHUQLFKW]XHPSIHK
OHQDXFKZHQQVLHNRVWHQJÙQVWLJHUVHLQGÙUIWHZHLOGLHVH'DWHQPHLVWQLFKW
NRQ]HSWJHUHFKW VLQG ] %$QJHERWV VWDWW 7UDQVDNWLRQVSUHLVH QXU1HXYHU






)ÙU GLH 1XW]XQJ YRQ 'DWHQ DXV0LHWVSLHJHOQ DXI GHUHQ PHWKRGLVFK NRUUHNWH










































































































































































$ 'RNXPHQWDWLRQGHU0HWKRGH $ ZHLWHUH0HUNPDOH+HGRQLN
$ 6WLFKSUREH8PIDQJNHLQELDV $ 9HU]DKQXQJPLW93,D
$ .RQWLQXLWÁW $ DXFK%HVWDQGVPLHWHQHQWKDOWHQ
$ UHLQHU3UHLVYHUJOHLFK $ &2,&233RVLWLRQHQLGHQWLIL]LHUEDUE







'DWHQTXHOOH $ $ $ $ $ $ $DE $ $ $
DPWOLFKH4XHOOHQ
.DSLWHO
93, Ŷ ŸŶ Ÿ Ÿ Ÿ Ÿ ŸŸ Ÿ Ÿ Ÿ
+3,+ÁXVHU
SUHLVLQG
Ÿ Ŷ Ŷ Ŷ 6 Ÿ 66 Ÿ  Ÿ
.DSLWHO
HUJÁQ]HQGH(UKHEXQJHQ
0LNUR]HQVXV Ÿ Ÿ Ÿ Ŷ 6 Ÿ Ÿ6 Ÿ Ÿ Ÿ
*:= Ÿ Ÿ 6 Ŷ 6 Ÿ ŸŸ Ÿ Ŷ Ÿ
(96/:5 Ÿ Ŷ Ÿ Ŷ 6 Ÿ Ÿ6 Ÿ Ÿ Ÿ
:RKQJHOGVWDWLVWLN Ÿ 6 Ÿ Ÿ 6 Ŷ 6Ÿ Ÿ 6 Ÿ
QLFKWDPWOLFKH4XHOOHQ.DSLWHO
0LHWHQXQG3UHLVH
%XOZLHQ 6 6 Ŷ Ŷ Ŷ Ÿ 66 6 Ÿ Ÿ
,9' 6 6 6 6 Ŷ Ÿ 6Ÿ 6 Ÿ Ÿ
HPSLULFD Ŷ 6 6 Ŷ Ŷ Ÿ 6Ÿ 6 Ÿ Ÿ
,'1 6 6 6 6 6 Ÿ 6Ÿ 6 Ÿ Ÿ
QXU0LHWHQ
0LHWVSLHJHO Ÿ 6 Ÿ 6 6 Ÿ 6Ŷ 6 Ÿ Ŷ
62(3 Ÿ 6 Ÿ 6 Ÿ Ÿ Ÿ6 Ÿ Ŷ "
QXU,PPRELOLHQSUHLVH
/%6 6 6 6 6 Ŷ Ÿ 66   "
YGS Ŷ 6 6 Ŷ Ŷ Ÿ 6   Ÿ
+93 6 6 6 6 Ŷ Ÿ ŶŸ 6 Ÿ "
+\SRSRUW 6 6 6 6 6 6 6   "
*XWDFKWHUDXV
VFKÙVVH























:LU NRPPHQWLHUHQ LP)ROJHQGHQ]ZHL3UREOHPEHUHLFKHYRQ0LHWVSLHJHOQ LP
+LQEOLFNDXIGHUHQ9HUZHQGEDUNHLWIÙUHLQHQ53,
$XVZHUWXQJVSUREOHPH*ÙWHNULWHULHQ








'DV HUVWH .ULWHULXP DXFK e9DULDQ]DXINOÁUXQJq JHQDQQW GÙUIWH HLQH 6HOEVWYHU
VWÁQGOLFKNHLWVHLQ(VHUJLEWVLFKGDUDXVGDVVGLH0LHWDQJDEHQLP06HLQHP0R





 %HNDQQWOLFK VLQG ] % 6R]LDOZRKQXQJHQ GLH LP 93, QDFKZLH YRU HLQH QLFKW XQHUKHEOLFKH 5ROOH VSLHOHQ QLFKW
*HJHQVWDQGHLQHV0LHWVSLHJHOV
 2ELQHLQHU*HPHLQGHHLQH(LQIOXVVQDKPHDXI(UJHEQLVVHRGHUJDUGHUHQ0DQLSXODWLRQGHV06YRUOLHJHQNÓQQWH
LVW MHZHLOV YRQ )DOO ]X )DOO ]X HQWVFKHLGHQ 9RU HLQHU%HQXW]XQJGHU06'DWHQ IÙU GHQ53, LVW HQWVSUHFKHQGHQ
+LQZHLVHQQDFK]XJHKHQ
 )ÙUGDV)ROJHQGHYJO%OLQNHUW+ÓIIOLQ






































































s HV VLQG NHLQHUOHL ZHLWHUH 0HUNPDOH GHU +ÁXVHU ZLH %DXMDKU RGHU $UW GHU




























EHL GHU0LHWVSLHJHOHUKHEXQJZHJHQ GHU QLFKW JHQDX DE]XJUHQ]HQGHQ*UXQGJH
VDPWKHLWGHUPLHWVSLHJHOUHOHYDQWHQ:RKQXQJHQVRZLHVRDXFK0LHWHUE]Z9HUPLH
WHU YRQQLFKWPLHWVSLHJHOUHOHYDQWHQ:RKQXQJHQDQJHVFKULHEHQZHUGHQXQGÙEHU
EHVWLPPWH0HUNPDOH GHU )UDJHEÓJHQ DOV VROFKH LGHQWLIL]LHUWZHUGHQZÙUGH GHU
]XVÁW]OLFKH $XIZDQG GHU (UKHEXQJ DXFK VROFKHU:RKQXQJHQ QLFKW VR VWDUN LQV































%XQGHVPLQLVWHULXP IÙU 9HUNHKU %DX XQG 6WDGWHQWZLFNOXQJ  :RKQJHOG
t5DWVFKOÁJHXQG+LQZHLVH%HUOLQ




'HFKHQW -  3UHLVVWDWLVWLVFKH (UIDVVXQJ GHV VHOEVWJHQXW]WHQ :RKQXQJV









































,Q 'HXWVFKH %XQGHVEDQN XQG $PW IÙU 6WDWLVWLN %HUOLQ%UDQGHQEXUJ +UVJ



























6WUÓKO *  =ZLVFKHQÓUWOLFKHU 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ
6WÁGWHQ:LUWVFKDIWXQG6WDWLVWLNt
















YRQGHU/LSSH3 E ,VWGHU)ÓGHUDOLVPXV LQGHU6WDWLVWLNQRFK]HLWJHPÁ¼"
$OOJHPHLQHV6WDWLVWLVFKHV$UFKLY%DQG+HIW6t
YRQGHU /LSSH 3 F0LHWVSLHJHO 6WDWLVWLVFKH3UREOHPHGHU (UVWHOOXQJXQG
























































































JHQ IÙU LQWHUQDWLRQDOH 9HUJOHLFKH GHU 3UHLVQLYHDXV LQ DXVJHZÁKOWHQ 6WÁGWHQ HU
ZÁKQWREJOHLFKVLHIÙUHLQHQ53,QLFKWLQ)UDJHNRPPHQGÙUIWHQ,QGLHVHP$E
VFKQLWWZLUGDXFKHLQNXU]HU+LQZHLVDXIGLH0LHWSUHLV6WUXNWXUHUKHEXQJGHV
%XQGHVDPWV IÙU 6WDWLVWLN GHU 6FKZHL] ]XP.DXINUDIWYHUJOHLFK YRQ 6WÁGWHQ XQG
.DQWRQHQJHJHEHQ
 'LH 6FKZHL]HU %DQN 8%6 JLEW SHULRGLVFK HLQHQ e.DXINUDIWYHUJOHLFK UXQG
XP GLH:HOWq =ÙULFK    KHUDXV 'HXWVFKODQG LVW QXU PLW GUHL 6WÁGWHQ
0ÙQFKHQ)UDQNIXUWXQG%HUOLQYHUWUHWHQ(VZHUGHQYRUDOOHP0LHWHQIÙU]ZHL
:RKQXQJVW\SHQ PÓEOLHUW XQG  =LPPHU XQPÓEOLHUW XQG  =LPPHU LQ GUHL
4XDOLWÁWVVWXIHQYHUJOLFKHQ2IIHQEDUHUIROJWGLH(UKHEXQJLQ=XVDPPHQDUEHLW
PLW0DNOHUQ
 (XURVWDW EHUHFKQHW HLQHQ %UÙVVHOHU ,QWHUQDWLRQDOHQ ,QGH[ %,, VSH]LHOO IÙU
GLH %HUHFKQXQJ YRQ VRJ %HULFKWLJXQJVNRHIIL]LHQWHQ ]XU NDXINUDIWJOHLFKHQ
%HVROGXQJYRQ%HGLHQVWHWHQGHU(8 ,P)DOOHYRQ'HXWVFKODQGZHUGHQQXU
GLH 6WÁGWH %HUOLQ %RQQ .DUOVUXKH XQG 0ÙQFKHQ EHWUDFKWHW %HLP %HUHLFK
e:RKQHQq ZHUGHQ  2EMHNWDUWHQ  :RKQXQJV XQG  +ÁXVHUW\SHQ
XQWHUVFKLHGHQ XQG GHU'DWHQEHVFKDIIXQJ OLHJW HLQ VSH]LHOOHU e6WDII+RXVLQJ
6XUYH\q ]XJUXQGH EHL GHP RIIHQEDU ,PPRELOLHQPDNOHU EHIUDJW ZHUGHQ






XQG 3DUNSOÁW]H (V LVW HLQH 6WLFKSUREH DXV GHQ HOHNWURQLVFKHQ >)HVWQHW]@
7HOHIRQDQVFKOÙVVHQ YRQ eOHLFKW ÙEHUq  (LQKHLWHQ   GDXHUKDIW
EHZRKQWH 0LHWZRKQXQJHQ DXV LQVJHVDPW FD  0LR (LQKHLWHQ 'LHVH
6WUXNWXUHUKHEXQJ VROO MHZHLOV ]ZLVFKHQ GHQ 9RONV]ÁKOXQJVWHUPLQHQ











RGHU 4XDUWLHUVHEHQH VLQGf QXU EHGLQJWPÓJOLFKq 6  (V JLEW LQ GLHVHP
=XVDPPHQKDQJ NHLQH (UKHEXQJ SHUVÓQOLFKHU 0HUNPDOH GHU 0LHWHU PDQ

































ULDWLRQVNRHIIL]LHQW YRU DOOHP GLH 6FKLHIH 'LH 6WUHXXQJ LVW HQWVFKHLGHQG IÙU GLH



















1DPH 7\S 6.4 6S 9
$DFKHQ 6WDGW  t 
$DFKHQ /DQGNUHLV t  
$OE'RQDX.UHLV /DQGNUHLV t t 
$VFKDIIHQEXUJ 6WDGW   
$VFKDIIHQEXUJ /DQGNUHLV   
$XJVEXUJ 6WDGW t  








1DPH 7\S 6.4 6S 9
%DG7ÓO]:ROIUDWVKDXVHQ /DQGNUHLV t t 
%DXW]HQ /DQGNUHLV t t 
%HUJVWUDVVH /DQGNUHLV   
%HUOLQ 6WDGW   
%LEHUDFK /DQGNUHLV   
%LHOHIHOG 6WDGW t t 
%ÓEOLQJHQ /DQGNUHLV   
%RFKXP 6WDGW   
%RGHQVHHNUHLV /DQGNUHLV   
%RQQ 6WDGW t  
%UHLVJDX+RFKVFKZDU]ZDOG /DQGNUHLV   
%UHPHQ 6WDGW   
&DOZ /DQGNUHLV   
&KHPQLW] 6WDGW t  
&RHVIHOG /DQGNUHLV t t 
&RWWEXV 6WDGW   
'DFKDX /DQGNUHLV t t 
'DKPH6SUHHZDOG /DQGNUHLV  t 
'DUPVWDGW 6WDGW   
'DUPVWDGW'LHEXUJ /DQGNUHLV t  
'HJJHQGRUI /DQGNUHLV   
'LHSKRO] /DQGNUHLV t  
'RUWPXQG 6WDGW   
'UHVGHQ 6WDGW   
'XLVEXUJ 6WDGW t  
'ÙUHQ /DQGNUHLV t t 
'ÙVVHOGRUI 6WDGW t  
(EHUVEHUJ /DQGNUHLV t t 
(LVHQDFK 6WDGW   
(PVODQG /DQGNUHLV   
(QQHSH5XKU.UHLV /DQGNUHLV t  
(Q]NUHLV /DQGNUHLV   
(UGLQJ /DQGNUHLV t t 
(UIWNUHLV /DQGNUHLV t t 
(UIXUW 6WDGW t  
(UODQJHQ 6WDGW t t 
(UODQJHQ+ÓFKVWDGW /DQGNUHLV   
(VVHQ 6WDGW t  
(VVOLQJHQ /DQGNUHLV   
(XVNLUFKHQ /DQGNUHLV   
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
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)OHQVEXUJ 6WDGW   
)RUFKKHLP /DQGNUHLV t t 
)UDQNIXUWDP0DLQ 6WDGW   
)UHLEXUJLP%UHLVJDX 6WDGW t t 
)UHLVLQJ /DQGNUHLV t  
)UHXGHQVWDGW /DQGNUHLV  t 
)ÙUVWHQIHOGEUXFN /DQGNUHLV   
)ÙUWK 6WDGW   
*DUPLVFK3DUWHQNLUFKHQ /DQGNUHLV   
*HUD 6WDGW t t 
*LHVVHQ /DQGNUHLV   
*ÓSSLQJHQ /DQGNUHLV   
*RWKD /DQGNUHLV   
*URVV*HUDX /DQGNUHLV   
*ÙVWURZ /DQGNUHLV   
*ÙWHUVORK /DQGNUHLV t  
+DOOH6DDOH 6WDGW   
+DPEXUJ 6WDGW t  
+DQQRYHU 6WDGW   
+DUEXUJ /DQGNUHLV t t 
+HLGHOEHUJ 6WDGW  t 
+HLOEURQQ 6WDGW   
+HLOEURQQ /DQGNUHLV t t 
+HLQVEHUJ /DQGNUHLV t  
+HUIRUG /DQGNUHLV   
+HU]RJWXP/DXHQEXUJ /DQGNUHLV   
+RFKWDXQXVNUHLV /DQGNUHLV   
,QJROVWDGW 6WDGW t t 
-HQD 6WDGW   
.DPHQ] /DQGNUHLV   
.DUOVUXKH 6WDGW   
.DUOVUXKH /DQGNUHLV t t 
.LHO 6WDGW   
.OHYH /DQGNUHLV   
.ÓOQ 6WDGW t  
.RQVWDQ] /DQGNUHLV   
.UHIHOG 6WDGW t t 
/DKQ'LOO.UHLV /DQGNUHLV   
/DQGVEHUJDP/HFK /DQGNUHLV   
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/HLS]LJ 6WDGW   
/HLS]LJHU/DQG /DQGNUHLV   
/HYHUNXVHQ 6WDGW  t 
/LPEXUJ:HLOEXUJ /DQGNUHLV t t 
/LSSH /DQGNUHLV t  
/ÓUUDFK /DQGNUHLV   
/XGZLJVEXUJ /DQGNUHLV t  
/XGZLJVKDIHQDP5KHLQ 6WDGW   
/ÙQHEXUJ /DQGNUHLV   
0DJGHEXUJ 6WDGW t  
0DLQ.LQ]LJ.UHLV /DQGNUHLV   
0DLQ7DXQXV.UHLV /DQGNUHLV t  
0DLQ] 6WDGW   
0DLQ]%LQJHQ /DQGNUHLV   
0DQQKHLP 6WDGW   
0DUEXUJ%LHGHQNRSI /DQGNUHLV t t 
0ÁUNLVFK2GHUODQG /DQGNUHLV   
0D\HQ.REOHQ] /DQGNUHLV   
0HLVVHQ /DQGNUHLV   
0HWWPDQQ /DQGNUHLV t t 
0LHVEDFK /DQGNUHLV t t 
0ÓQFKHQJODGEDFK 6WDGW t t 
0XOGHQWDONUHLV /DQGNUHLV t t 
0ÙOKHLPDQGHU5XKU 6WDGW t t 
0ÙQFKHQ 6WDGW   
0ÙQFKHQ /DQGNUHLV   
0ÙQVWHU 6WDGW t t 
1HXVV /DQGNUHLV   
1ÙUQEHUJ 6WDGW   
2EHUKDYHO /DQGNUHLV   
2GHU6SUHH /DQGNUHLV   
2IIHQEDFK /DQGNUHLV   
2IIHQEDFKDP0DLQ 6WDGW   
2VWDOENUHLV /DQGNUHLV   
2VWHUKRO] /DQGNUHLV   
2VWKROVWHLQ /DQGNUHLV   
3DGHUERUQ /DQGNUHLV   
3IDIIHQKRIHQDQGHU,OP /DQGNUHLV  t 
3LQQHEHUJ /DQGNUHLV t t 
3ODXHQ 6WDGW t t 
,$%%LEOLRWKHN
3YRQGHU/LSSH&&%UHXHU
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3OÓQ /DQGNUHLV t t 
3RWVGDP 6WDGW t t 
3RWVGDP0LWWHOPDUN /DQGNUHLV t t 
5DYHQVEXUJ /DQGNUHLV   
5HFNOLQJKDXVHQ /DQGNUHLV   
5HJHQVEXUJ 6WDGW t  
5HPVFKHLG 6WDGW t t 
5HPV0XUU.UHLV /DQGNUHLV   
5HQGVEXUJ(FNHUQIÓUGH /DQGNUHLV t t 
5HXWOLQJHQ /DQGNUHLV t t 
5KHLQJDX7DXQXV.UHLV /DQGNUHLV t t 
5KHLQ/DKQ.UHLV /DQGNUHLV t t 
5KHLQ1HFNDU.UHLV /DQGNUHLV   
5RVHQKHLP /DQGNUHLV   
5RVWRFN 6WDGW   
6DDONUHLV /DQGNUHLV t t 
6ÁFKVLVFKH6FKZHL] /DQGNUHLV   
6DQJHUKDXVHQ /DQGNUHLV t  
6FKOHVZLJ)OHQVEXUJ /DQGNUHLV  t 
6FKZÁELVFK+DOO /DQGNUHLV   
6FKZHULQ 6WDGW   
6HJHEHUJ /DQGNUHLV t  
6RHVW /DQGNUHLV   
6ROLQJHQ 6WDGW   
6SUHH1HLVVH /DQGNUHLV   
6WDUQEHUJ /DQGNUHLV   
6WHLQEXUJ /DQGNUHLV t t 
6WHLQIXUW /DQGNUHLV t t 
6WRUPDUQ /DQGNUHLV   
6WXWWJDUW 6WDGW t t 
6ÙGOLFKH:HLQVWUDVVH /DQGNUHLV t  
7HOWRZ)OÁPLQJ /DQGNUHLV   
7UDXQVWHLQ /DQGNUHLV  t 
7ÙELQJHQ /DQGNUHLV t t 
7XWWOLQJHQ /DQGNUHLV   
8FNHUPDUN /DQGNUHLV   
8OP 6WDGW  t 
8QQD /DQGNUHLV t t 
9HUGHQ /DQGNUHLV t  
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:DOGVKXW /DQGNUHLV   
:DUHQGRUI /DQGNUHLV   
:DUWEXUJNUHLV /DQGNUHLV   
:HLOKHLP6FKRQJDX /DQGNUHLV  t 
:HLPDU 6WDGW t t 
:HLVVHULW]NUHLV /DQGNUHLV   
:HVHO /DQGNUHLV t t 
:HWWHUDXNUHLV /DQGNUHLV t  
:LHVEDGHQ 6WDGW   
:XSSHUWDO 6WDGW   
:ÙU]EXUJ 6WDGW   
:ÙU]EXUJ /DQGNUHLV   
=ZLFNDX 6WDGW   





PLW HLQHU =LPPHU:RKQXQJ JHUHFKQHWZXUGH HUKÁOWPDQ EHL HLQHU =LPPHU
:RKQXQJDQGHUH:HUWHZRYRQKLHUQXUHLQPDOYLHU%HLVSLHOHJHJHEHQZHUGHQVROOHQ
[TXHU V G G PHG G 63 64 9
.LHO       t 
+DPEXUJ        
+DQQRYHU        
































































L          
t t t t t t t t t t
         
0HGLDQ






































L  L         
         
XQGPDQNDQQTDOV5HVWDOVRPLWtTfTEHVWLPPHQ
LY PLWI  
:DVPDQDXIGLHVH:HLVHUHFKQHULVFKHUKÁOWLVWMHGRFKQLFKWVLQQYROOZLHGDV%HL
VSLHO.LHO]HLJW
G          
T          
4         









































































































































































































VHQWDQWHQ 'DUÙEHU KLQDXV HUIRUGHUW HLQ GHUDUWLJHU 9HUJOHLFK HLQH $XVZDKO YRQ
3UHLVUHSUÁVHQWDQWHQ GLH LQ DOOHQ 2UWHQ %HULFKWVJHPHLQGHQ JOHLFKHUPD¼HQ YHU
IÙJEDUXQGGDEHLYHUJOHLFKEDUUHSUÁVHQWDWLYIÙUGLH9HUEUDXFKVJHZRKQKHLWHQVLQG















5HJLRQDOH 3UHLVYHUJOHLFKHZHUGHQ LQ'HXWVFKODQGQXU VHKU XQUHJHOPÁ¼LJGXUFK



















VRUJXQJVJUDG PLW (LQ]HOKDQGHOV XQG 'LHQVWOHLVWXQJVEHWULHEHQ JHNHQQ]HLFKQHW
6WUÓKO'D LQVEHVRQGHUH LQ NOHLQHUHQ6WÁGWHQGHUQHXHQ%XQGHVOÁQ










,Q GHU 3UHLVVWDWLVWLNYHURUGQXQJ ZXUGHQ GLH (UKHEXQJVPHUNPDOH ZLH IROJW
IHVWJHOHJW


































(QWVSUHFKHQG GHU QDFK   3UHLV6WDW9 IL[LHUWHQ 0LWZLUNXQJVSIOLFKW GHU *H




































OHLVWXQJVEHWULHEHQ LP8PODQG VWUXNWXUHOO XQ]XUHLFKHQGZDU'DGXUFK HUJDE VLFK
IÙUGLH*UÓ¼HQNODVVH0LOOXQGPHKU(LQZRKQHUHLQ:ÁJXQJVVFKHPDGHU)RUP
[3UHLV%HUOLQ:HVW[3UHLV0ÙQFKHQ[3UHLV+DPEXUJ












t t t0LOO 0LOOXQGPHKU
)UÙKHUHV%XQGHV
JHELHW
   
1HXH%XQGHVOÁQGHU
XQG2VW%HUOLQ




JUÓ¼HUH 6WÁGWH %HLVSLHOVZHLVH VLQG KRFKZHUWLJH XQG ODQJOHELJH :LUWVFKDIWV
JÙWHU ZLH :DVFKPDVFKLQHQ XQG .UDIWIDKU]HXJH LQ NOHLQHUHQ *HPHLQGHQ QXU
HLQJHVFKUÁQNW %HVWDQGWHLO GHV (LQ]HOKDQGHOVDQJHERWHV )ÙU GHQ XQPLWWHOEDUHQ





JHQ ZXUGH DOV .RPSURPLVV IÙU GDV JÙWHUV\VWHPDWLVFKH:ÁJXQJVVFKHPD YRQ
GHQGXUFKVFKQLWWOLFKHQ9HUEUDXFKVVWUXNWXUHQGHVIUÙKHUHQ%XQGHVJHELHWHVXQG
GHU QHXHQ %XQGHVOÁQGHU DXVJHJDQJHQ 'LH *HZLFKWH GHV 3UHLVLQGH[ IÙU GLH
/HEHQVKDOWXQJ DOOHU SULYDWHQ+DXVKDOWH %DVLV  XQG GHV 3UHLVLQGH[ DOOHU
$UEHLWQHKPHUKDXVKDOWH %DVLV +M +M ZXUGHQPLW GHQ ,QIOD
WLRQVUDWHQELVIRUWJHVFKULHEHQYJO6WUÓKO'DPLWEOLHEHQGLH
0HQJHQVWUXNWXUHQGHU%DVLVMDKUHXQYHUÁQGHUW)ÙUHLQLJH*ÙWHUODJHQDOOHUGLQJV




























































HLQHQ %HLWUDJ ]XU 6LFKHUVWHOOXQJ GHU QRWZHQGLJHQ *ÙWHULGHQWLWÁW IÙU UHJLRQDOH
3UHLVYHUJOHLFKHELOGHWZDUHQGHWDLOOLHUWH*ÙWHUEHVFKUHLEXQJHQIÙUDOOHDXVJHZÁKO
WHQ3UHLVUHSUÁVHQWDQWHQHUIRUGHUOLFK8QEHUÙFNVLFKWLJWEOLHEHQLQGHQ]ZLVFKHQÓUW













'LH0HWKRGLN ]XU %HUHFKQXQJ GHV ]ZLVFKHQÓUWOLFKHQ 3UHLVYHUJOHLFKV LVW GHU GHV
WHPSRUÁUHQ3UHLVYHUJOHLFKVÁKQOLFK$QJHUPDQQ6WDKPHUII6LHVWÙW]W
























NDQQW =ZDUZHUGHQ LQ'HXWVFKODQG IÙU DOOH%XQGHVOÁQGHU GLHPRQDWOLFKHQ9HU




































JOHLFKH YRP'HSDUWPHQW RI /RFDO *RYHUQPHQW DQG 5HJLRQDO 'HYHORSPHQW YRUJH







'LH'DWHQZXUGHQPLWWHOV GUHL YHUVFKLHGHQHU0HWKRGHQ HUKREHQ'LH HUVWH0H
WKRGHXPIDVVWGLH(UKHEXQJGHU3UHLVHDXI%DVLVGHUSHUVÓQOLFKHQ%HVXFKH1HXQ
.DWHJRULHQZXUGHQKLHUIÙU DOVJHHLJQHW LGHQWLIL]LHUW EVSZ /HEHQVPLWWHO%HNOHL







OHUQ'LHQVWOHLVWHUQ LQ MHGHU 6WDGW HUKREHQ XQG GDUDXV GDV JHRPHWULVFKH 0LWWHO
JHELOGHW ,QHLQLJHQ ORNDOHQ0ÁUNWHQZDUDXIJUXQGGHU0DUNWJUÓ¼H MHGRFKQLFKW
LPPHUGLH(UIDVVXQJYRQ]ZHL3UHLVHQPÓJOLFK
 %HULFKWVJHPHLQGHQ









































































NRQQWH 'LHVH $XIUHFKQXQJVPHWKRGH ZXUGH DOV OHW]WH 0ÓJOLFKNHLW DQJHZHQGHW




















'DUÙEHU KLQDXV JLOW HV LQ GHU %HXUWHLOXQJ GHU 3UHLVXQWHUVFKLHGH GHQZHUWPÁ¼L
JHQ(LQIOXVVHLQHU MHGHQ:DUHQJUXSSH]ZLVFKHQ]ZHL5HJLRQHQ]XEHDFKWHQ(LQ
SUR]HQWLJHU3UHLVXQWHUVFKLHGHLQHU:DUHQJUXSSH]ZLVFKHQ]ZHL5HJLRQHQKDW
HLQHQGHXWOLFKKÓKHUHQ (LQIOXVVZHQQ HV VLFK GDEHL XPKÓKHU EHSUHLVWH:DUHQ






























































EDU PLW GHU LQ 'HXWVFKODQG YRUJHQRPPHQHQ *HZLFKWXQJ GHU *HPHLQGHJUÓ¼HQ
NODVVHQ
=ZHFNV EHVVHUHU 9HUJOHLFKEDUNHLW ZXUGHQ GLH ,QGH[]DKOHQ LQ 3UR]HQWDQJD
EHQXPJHZDQGHOW 'HSDUWPHQWRI/RFDO*RYHUQPHQWDQG5HJLRQDO'HYHORSPHQW


















3UHLVH YRQ 9HUNDXIVVWHOOHQ LQ JDQ]*UR¼EULWDQQLHQZXUGHQ KDXSWVÁFKOLFK IÙU
1DKUXQJVPLWWHO7DEDNXQG*HWUÁQNHDXVGHQVWDWLVWLVFKHQ(UKHEXQJHQGHV53,
ÙEHUQRPPHQ 'LH 53,'DWHQ IÙU GLHVH *UXSSHQ VLQG GHUDUW VSH]LIL]LHUW GDVV
VLHIÙUGHQUHJLRQDOHQ3UHLVYHUJOHLFKGLUHNWYHUZHQGHWZHUGHQNRQQWHQ'LHVH
3UHLVHZXUGHQDXVGHU53,'DWHQEDQNEH]RJHQDXIHLQH]ZÓOIPRQDWLJH3HULRGH
$XJXVW t-XOL  KHUDQJH]RJHQ XQG DXV LKQHQ IÙU MHGH 5HJLRQ XQG
 'DQHEHQIÙKUWGLH5HZDUG*URXSVHLW6FKÁW]XQJHQ]XGHQUHJLRQDOHQ/HEHQVKDOWXQJVNRVWHQGXUFK9RUUDQJLJ
VLQG JUR¼H 8QWHUQHKPHQ .XQGHQ GHU 5HZDUG *URXS 5HSRUWV GLH DXI GHU *UXQGODJH GHU %HULFKWVHUJHEQLVVH













GHQ LQWHUUHJLRQDOHQ 3UHLVYHUJOHLFK HLQEH]RJHQ 'DEHL VWDQG LP 0LWWHOSXQNW GHU
$XVZDKOGHU%HULFKWVVWHOOHQQLFKWZLH LQ'HXWVFKODQGGLH9HUWHLOXQJGHU:RKQ
EHYÓONHUXQJ DXI GLH*UÓ¼HQNODVVH VRQGHUQ GDV*UÓ¼HQYHUKÁOWQLV GHU UHJLRQDOHQ
$XVJDEHQ GHU +DXVKDOWH YJO :LQJILHOG)HQZLFN6PLWK   I ,QVJHVDPW
ZXUGHQUXQG6WDQGRUWHEHUÙFNVLFKWLJWZREHLGLH$Q]DKOGHU%HULFKWVVWHOOHQSUR
5HJLRQ]ZLVFKHQLQ1RUWKHUQ,UHODQGXQGLP6ÙGRVWHQ*UR¼EULWDQQLHQVEHWUXJ




























































:LH LQ $EELOGXQJ $ $QKDQJ ]X VHKHQZLUG DXVVFKOLH¼OLFK DXI GHU XQWHUVWHQ
(EHQHEHLGHU(UPLWWOXQJGHU(LQ]HOSUHLVHGDVXQJHZLFKWHWHDULWKPHWLVFKH0LW
WHODQJHZHQGHW$XIGHQÙEHUJHRUGQHWHQ(EHQHQIOLH¼HQMHZHLOVGLHJHZLFKWHWHQ


















EHVWHKW MHGRFK DXI GHQ ÙEHUJHRUGQHWHQ (EHQHQ+LHU]XZLUG EHL GHU UHJLRQDOHQ
0HWKRGHGDVJHZLFKWHWHKDUPRQLVFKH0LWWHODQJHZHQGHW
'LHGULWWH0HWKRGLNGHU$JJUHJDWLRQGHU3UHLVUHODWLRQHQLVWHLQH0LVFKNDONX
ODWLRQ DXI %DVLV GHV JHRPHWULVFKHQ0LWWHOV EHLGHU YRUKHU EHVFKULHEHQHQ+HUDQ






)ÙU MHGH 5HJLRQ HUIROJW GLH $JJUHJDWLRQ GHU LQGLYLGXHOOHQ 3UHLVUHODWLRQHQ ]X
HLQHUHLQ]HOQHQ3UHLVUHODWLRQGLHGLHJHVDPWHQ$XVJDEHQGHV53,:DUHQNRUEV LQ











































5HVHDUFK ,QVWLWXW (5, YHUZHQGHW EVSZ IÙU GLH (UKHEXQJ VHLQHV &2/,QGH[ QXU
6HNXQGÁUGDWHQ'DEHLJUHLIWGDV,QVWLWXWDXIYRUKDQGHQH3UHLVGDWHQZLHORNDOH(LQ
]HOKDQGHOVEHULFKWH'DWHQGHU/DQGHVEHKÓUGHQRGHUQDWLRQDOH(UKHEXQJHQ]XUÙFN































:HLWHUHQPXVV GDUDXI KLQJHZLHVHQZHUGHQ GDVV GLH0HWKRGLN YRQ5XQ]KHLPHU
,QWHUQDWLRQDO QLFKW YROOVWÁQGLJ RIIHQ JHOHJWZLUG VR GDVV HLQH ¹EHUSUÙIXQJ GHU





'HU$&&5$&2/,QGH[ZXUGH HUVWPDOV  HUPLWWHOW XQG LP -DKU  YHUÓI
IHQWOLFKW=XPGDPDOLJHQ=HLWSXQNWNRQQWHQ%DOOXQJVJHELHWHDEJHELOGHWZHU
GHQ(QGHGHUHU-DKUHEHWHLOLJWHQVLFKEHUHLWVPHKUDOV5HJLRQHQDQGHQ




'HU $&&5$ &2/,QGH[ PLVVW  3URGXNWH LQ VHFKV .DWHJRULHQ /HEHQVPLW
WHO8QWHUNXQIW1HEHQNRVWHQ 7UDQVSRUW*HVXQGKHLWVYHUVRUJXQJX D*ÙWHUXQG























FKHUSURILOHQ YRQ:HQLJYHUGLHQHUQ XQG GHUPLWWOHUHQ (LQNRPPHQVVFKLFKW LQ GHQ
.DWHJRULHQ8QWHUNXQIWXQG1HEHQNRVWHQ*HVXQGKHLWVYHUVRUJXQJVRZLH7UDQVSRUW
&XUUDQHWDO1DFK$XIIDVVXQJYRQ&XUUDQHWDOLVWGHU$&&5$&2/
,QGH[GLHGHU]HLW EHVWH YHUIÙJEDUH0HWKRGLN DXFK:HQLJYHUGLHQHUXQGPLWWOHUH
(LQNRPPHQVVFKLFKWHQLQGHU5HDOLWÁWDE]XELOGHQ'LH0HWKRGLNGHU'DWHQHUKHEXQ


















































IÙU GLH .DWHJRULH GHU DONRKROLVFKHQ*HWUÁQNH LQ 6WÁGWHQ LQ GHQHQ NHLQ $ONRKRO






GHU9HUEUDXFKVVWUXNWXUPXVWHU GLHQWHQ VRZLHPLW HLQHU (UKÓKXQJGHU$Q]DKO GHU
3UHLVUHSUÁVHQWDQWHQYHUEXQGHQZDUHQ,QGHQ-DKUHQXQG
 HUIROJWHQ HEHQIDOOV $QSDVVXQJ GHU*HZLFKWXQJVIDNWRUHQ HQWVSUHFKHQG GHU
DNWXHOOHQ9HUEUDXFKVVWUXNWXUHQLQGHQ86$
























































'LH 3UHLVH YRQ QDKH]X  $UWLNHOQ VLQG GLH *UXQGODJH IÙU GHQ UHJLRQDOHQ
3UHLVYHUJOHLFKPLWWHOVGHV$&&5$,QGH[&(5LL6RIHUQGHU]XHUIUDJHQGH






































EHUHLWV DXI GHU HUVWHQ6WXIH YHULIL]LHUWZXUGHQ1DFK.OÁUXQJDOOHU DXIWUHWHQGHQ
)UDJHVWHOOXQJHQZLUGYRUOÁXILJHLQH%HUHFKQXQJGXUFKJHIÙKUWDXIGHVVHQ$XVGUXFN




























































































QLFKW 'DUDXI DXIEDXHQGZLUG GLH &35'0HWKRGH YHUZHQGHW XPGLH ]ZLVFKHQ
UHJLRQDOHQ%DVLF+HDGLQJ333V]XEHVWLPPHQ1DFKIROJHQGZLUGHLQH5HJLRQDOV
JOREDOH 5HIHUHQ]UHJLRQ IHVWJHOHJW GHVVHQ :ÁKUXQJ DOV %H]XJVZÁKUXQJ IÙU GLH






















































JHQ ]X XQWHUVXFKHQ /HW]WHUH VROOHQ PDUNLHUW ZHUGHQ XP 'XSOL]LHUXQJHQ ]X






















'DV3ULQ]LSQDFKGHP LQHLQ]HOQHQ9HUNDXIVNHWWHQGHU3UHLV ]HQWUDO IHVWJH
OHJWZLUGXQGHVVRPLWJHQÙJWGDV]HQWUDOH%ÙUR]XNRQWDNWLHUHQ,&3+DQGERRN
t&KDSWHU$QQH[7]ZLGHUVSULFKWGHU+HUDQJHKHQVZHLVHYRQ
3UHLVYHUJOHLFKHQ LQ DQGHUHQ /ÁQGHUQ LQ GHQHQ H[WUD GDUDXI KLQJHZLHVHQZLUG
GDVV 3UHLVH LQ .HWWHQ LQGLYLGXHOO YRQ 9HUNDXIVVWHOOH ]X 9HUNDXIVVWHOOH YDULLHUHQ
NÓQQHQ 9HUGHUEOLFKH:DUHQ VROOWHQ VWHWV ]XP3UHLV GRNXPHQWLHUWZHUGHQ GHU
GXUFKVFKQLWWOLFK IÙUGLHHUIUDJWH4XDOLWÁWJLOW3UHLVHGLHHUKREHQZHUGHQDXI































































$XIZDQGHUVFKHLQW DEHU DXIJUXQGGHU )HKOHUDQIÁOOLJNHLW GHUXQJHVFKXOWHQ3UHLV
HUPLWWOHUQLFKWXQEHGHXWHQG]XVHLQ




















































































6WUÓKO *  =ZLVFKHQÓUWOLFKHU 9HUJOHLFK GHV 9HUEUDXFKHUSUHLVQLYHDXV LQ
6WÁGWHQ,Q:L6WD6II
7KH ,QWHUQDWLRQDO &RPSDULVRQ 3URJUDP  0DQXDO IRU 3ULFH &ROOHFWRUV ,&3
t KWWSVLWHUHVRXUFHVZRUOGEDQNRUJ,&3,175HVRXUFHV,&3B3ULFHB
FROOHFWRUVBPDQXDOB1RY














































































































































































































































































/DQG 'HXWVFKODQG $XVWUDOLHQ *UR¼EULWDQQLHQ 86$
(UKHEXQJV]HLW
SXQNWH









































QHLQ QHLQ MD QHLQ
9HUZHQGXQJGHU
93,'DWHQ
QHLQ QHLQ MDVRZHLWZLHPÓJOLFK QHLQ
(UKREHQH(LQ]HO
SUHLVH
 N$  
$Q]DKOGHU3UHLV
UHSUÁVHQWDQWHQ























































































GLVFKH )UDJHQ ]X NOÁUHQ'LH YRUOLHJHQGH6WXGLH VWHOOW HLQHUVHLWV GLH(UKHEXQJV

















































































0LW HLQHU KHGRQLVFKHQ 3UHLVEHVWLPPXQJ NÓQQHQ MHQH PLHWSUHLVUHOHYDQWHQ
:RKQXQJVPHUNPDOH LQ %H]XJ DXI GLH4XDOLWÁW NRQWUROOLHUWZHUGHQ GLH LQ HLQHQ
3UHLVQLYHDXYHUJOHLFKQLFKWHLQIOLH¼HQVROOHQ'LHVVLQGGLH(LJHQVFKDIWHQGHU:RK





























,Q ]ZHL%HUHLFKHQ VWHOOHQ VLFKZLFKWLJH )UDJHQ]XU4XDOLWÁWVEHUHLQLJXQJXQG
'DWHQEDVLV
)ÙU HLQLJH'LHQVWOHLVWXQJHQ ] % ÓIIHQWOLFKH 7UDQVSRUWGLHQVWOHLVWXQJHQ )UHL]HLW
XQG .XOWXUPÙVVWHQ UHJLRQDOH8QWHUVFKLHGH GHV $QJHERWV EHL HLQHP 3UHLVYHU
JOHLFKPLWEHUÙFNVLFKWLJWZHUGHQ
'LH.RVWHQGHV:RKQHQVPÙVVHQLQHLQHQLQWHUUHJLRQDOHQ3UHLVQLYHDXYHUJOHLFK












3UHLVQLYHDXXQWHUVFKLHGH ]XEHUHFKQHQRGHU ]XPLQGHVW ]X VFKÁW]HQ'HU5DW IÙU
6R]LDOXQG:LUWVFKDIWVGDWHQ5DW6:'KDWPLWGHP=LHOGLHVHQeZHL¼HQ)OHFNq









s :LH LVWGLH'DWHQODJHGHUDPWOLFKHQ3UHLVVWDWLVWLN LP+LQEOLFNDXI UHJLRQDOH
$XVZHUWXQJHQ"












ZHUGHQ EHL GHU %HUHFKQXQJ GHV QDWLRQDOHQ XQG GHU UHJLRQDOHQ 3UHLVLQGL]HV
YHUZHQGHW"














.RQVXPHQWHQSUHLVH /,.ZHUGHQ LQ GHU 6FKZHL]PRQDWOLFKGUHL UHJLRQDOH 9HU























































 $ONRKROLVFKH*HWUÁQNHXQG7DEDN  
 %HNOHLGXQJXQG6FKXKH  




 *HVXQGKHLWVSIOHJH  
 9HUNHKU  
 1DFKULFKWHQÙEHUPLWWOXQJ  
 )UHL]HLWXQG.XOWXU  
 (U]LHKXQJXQG8QWHUULFKW  
 5HVWDXUDQWVXQG+RWHOV  





















GXNWH $XI MHGHU GLHVHU 6WXIHQZLUG HLQH 6WLFKSUREH EHVWLPPW GLH IÙU GLH *H









EHUÙFNVLFKWLJW GD VLFKGHU*UR¼WHLO GHU.RQVXPDXVJDEHQDXIGLHVH=HQWUHQ
NRQ]HQWULHUW














OHLVWXQJHQ XQG 9HUVLFKHUXQJVSUÁPLHQ NHLQH 3UHLVH IÙU GHQ /DQGHVLQGH[ HUKR
EHQ)ÙUUXQG3UR]HQWGHU:RKQEHYÓONHUXQJZLUGGHP]XIROJHXQWHUVWHOOWGDVV
 'LH.DQWRQHGHU6FKZHL]ZHUGHQ]X*UR¼UHJLRQHQ]XVDPPHQJHIDVVW5ÆJLRQOÆPDQLTXH(VSDFH0LWWHODQG
1RUGZHVWVFKZHL] =HQWUDOVFKZHL] 7HVVLQ =ÙULFK XQG 2VWVFKZHL] 'LHVH *UR¼UHJLRQHQ HQWVSUHFKHQ GHU
*HELHWVHLQKHLWGHU1876(EHQH 1876  IU1RPHQFODWXUHGHVXQLWÆV WHUULWRULDOHV VWDWLVWLTXHV e6\VWHPDWLNGHU
*HELHWVHLQKHLWHQIÙUGLH6WDWLVWLNqGKPLWWOHUHQ5HJLRQHQ/DQGVFKDIWHQ'LH(QWVSUHFKXQJLQ'HXWVFKODQGVWHOOHQ
GLH5HJLHUXQJVEH]LUNHGDU
 'DVV EHLVSLHOVZHLVH GLH (UKHEXQJVUHJLRQ 1HXHQEXUJ PLW  (LQZRKQHUQ GHU $JJORPHUDWLRQ $DUDX PLW
 (LQZRKQHUQ LQQHUKDOE GHU *UR¼UHJLRQ e(VSDFH 0LWWHOODQGq YRUJH]RJHQ ZXUGH EDVLHUW DXI GHP .ULWHULXP


















:DUHQNRUE HQWKDOWHQHQ 3URGXNWH LP $QJHERW IÙKUHQ 'LH $XVZDKO XPIDVVW QH
EHQ GHQZLFKWLJVWHQ ODQGHVZHLW YHUWUHWHQHQ 9HUNDXIVVWHOOHQ *UR¼YHUWHLOHU UXQG
9HUNDXIVVWHOOHQDXFKUXQGUHJLRQDOEHGHXWHQGH9HUNDXIVVWHOOHQGLH


























































GLVFK NODU DE]XJUHQ]HQGHV (QWVFKHLGXQJVNULWHULXPZHOFKH*ÙWHU XQGZLH YLHOH
3UHLVHSUR,QGH[SRVLWLRQHUKREHQZHUGHQ'LH9HUDQWZRUWOLFKHQGHU3UHLVHUKHEXQJ
LP%)6HQWVFKHLGHQ ]XVDPPHQPLW%HJOHLWJUXSSHQDXV9HUEDQGVYHUWUHWHUQXQG












'LH%HUHFKQXQJ GHV0LHWSUHLVLQGH[ EDVLHUW DXI HLQHUHLQIDFKHQ ODQGHVZHLWHQ
=XIDOOVVWLFKSUREH5XQG:RKQXQJHQZHUGHQQDFKGHP=XIDOOVSULQ]LSDXV
HLQHU 'DWHQEDQN HOHNWURQLVFKHV 7HOHIRQEXFK DXVJHZÁKOW 8P GLH QHXHQ (QW
ZLFNOXQJHQDXIGHP:RKQXQJVPDUNW]XEHUÙFNVLFKWLJHQZLUGLQMHGHP4XDUWDO
HLQ$FKWHOGHU:RKQXQJHQHUVHW]W'LH(UKHEXQJZLUGYLHUWHOMÁKUOLFKDQKDQGHL
QHV )UDJHERJHQV EHLP9HUPLHWHU GXUFKJHIÙKUW1HEHQ GHU1HWWRPLHWHZHUGHQ
PLHWSUHLVUHOHYDQWH *UÓ¼HQ ZLH $Q]DKO =LPPHU :RKQXQJVIOÁFKH $OWHU GHU



























































































































































































WKRGHZLH GHU /DQGHVLQGH[PRQDWOLFK EHUHFKQHW *UXQGVÁW]OLFK HQWVSULFKW DXFK
GLH*HZLFKWXQJGHV:DUHQNRUEVGHP/,.,P=ÙUFKHU6WÁGWHLQGH[VLQGMHGRFKGLH




















































1DKUXQJVPLWWHOXQGDONRKROIUHLH*HWUÁQNH   
$ONRKROLVFKH*HWUÁQNHXQG7DEDN   
%HNOHLGXQJXQG6FKXKH   





 (QHUJLH   
+DXVUDWXQGODXIHQGH+DXVKDOWVIÙKUXQJ   







   
9HUNHKU    
1DFKULFKWHQÙEHUPLWWOXQJ   
)UHL]HLWXQG.XOWXU   
(U]LHKXQJXQG8QWHUULFKW   
5HVWDXUDQWVXQG+RWHOV   
6RQVWLJH:DUHQXQG'LHQVWOHLVWXQJHQ   
















































IÙU GLH (QWZLFNOXQJ GHU .RQVXPHQWHQSUHLVH LQ GHU JDQ]HQ 6FKZHL]PHKU RGHU
ZHQLJHUJOHLFKVLQG(LQ7HLOGHU3UHLVHLP)DOOHGHV*HQIHU ,QGH[UXQG3UR
]HQWZLUG]HQWUDOGXUFKGDV%XQGHVDPWIÙU6WDWLVWLNHUKREHQZRGXUFKVLFKDXV




























'H] 'H] 'H] 'H]   1RY 1RY 1RY
.DQWRQ
%DVHO6WDGW
        
.DQWRQ*HQI         
=ÙUFKHU
6WÁGWHLQGH[
        
















 ,QGH[VWDQG -DKUHVWHXHUXQJLQ 0LWWOHUH-DKUHVWHXHUXQJLQ
 $XJ $XJ $XJ $XJ $XJ $XJ  
.DQWRQ%DVHO
6WDGW
       
.DQWRQ*HQI        
=ÙUFKHU6WÁGWH
LQGH[
       













































)ÙU GLH  +DXSWJUXSSHQ GHV :DUHQNRUEV DOV *UXQGODJH GHV VFKZHL]HULVFKHQ
.RQVXPHQWHQSUHLVLQGH[ZXUGHGLH)UDJHJHVWHOOWZLHZHLWZHJHQ6FKUDQNHQGHV
0DUNW]XWULWWV ] % ÓIIHQWOLFKHU 9HUNHKU XQG DQGHUH DGPLQLVWULHUWH 3UHLVH XQG















s 7UDQVSRUWLHUEDUNHLW GHU*ÙWHU WULIIWPHKUKHLWOLFKQLFKW ]X$XV WKHRUHWLVFKHU
6LFKWNÓQQHQZHVHQWOLFKHUHJLRQDOH3UHLVXQWHUVFKLHGHHUZDUWHWZHUGHQ




0ÓEHO XQG+DXVKDOWVJHUÁWH $XV WKHRUHWLVFKHU 6LFKW VLQG EHL GHQ*ÙWHUQ GLHVHU
+DXSWJUXSSHQNHLQHZHVHQWOLFKHQUHJLRQDOHQ3UHLVXQWHUVFKLHGH]XHUZDUWHQYRU

































(OHNWUL]LWÁW ZDV ]X UHJLRQDO XQWHUVFKLHGOLFKHQ 3UHLVHQ IÙKUW $XFK IÙU OHLFKW
WUDQVSRUWLHUEDUH (QHUJLHWUÁJHU ZLH EVSZ +HL]ÓO ]HLJHQ 8QWHUVXFKXQJHQ OHLFKWH
3UHLVXQWHUVFKLHGH]ZLVFKHQ5HJLRQHQ
'LH+DXSWJUXSSH*HVXQGKHLWVSIOHJH EHVWHKW DXV GHQ:DUHQJUXSSHQPHGL
]LQLVFKH (U]HXJQLVVH DPEXODQWH 'LHQVWOHLVWXQJHQ XQG 6SLWDOOHLVWXQJHQ 0HGL
]LQLVFKH (U]HXJQLVVHZLH0HGLNDPHQWH VLQGPLW WLHIHQ .RVWHQ WUDQVSRUWLHUEDU
DPEXODQWH/HLVWXQJHQXQG6SLWDOOHLVWXQJHQKLQJHJHQZHUGHQRUWVJHEXQGHQHU
EUDFKW$XIJUXQGGHVJHULQJHQ*HZLFKWVGHUPHGL]LQLVFKHQ(U]HXJQLVVHLP
9HUJOHLFK ]X GHQ DPEXODQWHQZLH VWDWLRQÁUHQ 'LHQVWOHLVWXQJHQ EHLGH:DUHQ






HUZDUWHQ ,Q GHU ]ZHLWHQ:DUHQJUXSSH GHU 7UDQVSRUWGLHQVWOHLVWXQJHQ NÓQQHQ
3UHLVHXQG4XDOLWÁWGHU*ÙWHUXQG'LHQVWOHLVWXQJHQ UHJLRQDO GXUFKDXV XQWHU
VFKLHGOLFK DXVIDOOHQ 'HU *HEUDXFK GHU UHJLRQDOHQ 7UDQVSRUWGLHQVWOHLVWXQJHQ
7D[L 1DKYHUNHKUVQHW]H LVW JHNRSSHOW PLW GHP:RKQRUW GHU 1DFKIUDJHU 'DV
UHJLRQDOH EHVWHKHQGH$QJHERW LP ÓIIHQWOLFKHQ9HUNHKU LVW IÙU GHQ.RQVXPHQ
WHQQLFKWHUVHW]EDUGXUFKHLQDQGHUHV'LHQVWOHLVWXQJVDQJHERW1DWLRQDOH7UDQV































3UHLVGLIIHUHQ]HQ ]ZLVFKHQ GHQ EHLGHQ 5HJLRQHQPLW  3UR]HQW XQG  3UR]HQW










%HL GHU %HXUWHLOXQJ GHU GDUJHOHJWHQ (UJHEQLVVHPXVV EHUÙFNVLFKWLJWZHUGHQ
GDVVGLHEHLGHQ5HJLRQHQ%DVHO6WDGWXQG6WÁGWHLP.DQWRQ=ÙULFKJUXQGVÁW]OLFK
HLQHVHKUÁKQOLFKH:LUWVFKDIWVVWUXNWXUDXIZHLVHQ(VNDQQPLWJUR¼HU6LFKHUKHLW













(QHUJLH+HL]ÓO     
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
ÙEHU/LWHU O    t
7UHLEVWRII     
%HQ]LQEOHLIUHL O    t
%HQ]LQVXSHUEOHLIUHL O    t
'LHVHO O    t
=HLWXQJHQXQG=HLWVFKULIWHQ     
(LQ]HOQXPPHU=HLWXQJ 1XPPHU    t
0DKO]HLWHQLQ5HVWDXUDQWVXQG
&DIÆV
    
7DJHVWHOOHU 0HQÙ    t
*HWUÁQNHLQ5HVWDXUDQWVXQG
&DIÆV
    
/DJHUELHU GO    t
6SH]LDOELHU6WDQJH GO    t
.DIIHH(VSUHVVR 7DVVH    
7HH 7DVVH    t
0LQHUDOZDVVHU6Ù¼JHWUÁQNH
)ODVFKH
GO    t
0LQHUDOZDVVHU6Ù¼JHWUÁQNH
RIIHQ
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





/DXW %)6 EHHLQIOXVVHQ YHUVFKLHGHQH )DNWRUHQ GLH NDQWRQDOHQ0LHWSUHLVQLYHDXV






GHU NDQWRQDO XQWHUVFKLHGOLFKH 0LHWSUHLVQLYHDXV HUNOÁUHQ NDQQ )ÁOOW GHU $QWHLO
GHUQHXHQ:RKQXQJHQKRFKDXVZLUNWVLFKGDVLQIROJHGHVLQGHU5HJHOKÓKHUHQ
































      
*HQIHUVHHUHJLRQ       
:DDGW       
:DOOLV       
*HQI       
(VSDFH0LWWHOODQG       
%HUQ       
)UHLEXUJ       
6RORWKXUQ       
1HXHQEXUJ       
-XUD       
1RUGZHVWVFKZHL]       
%DVHO6WDGW       
%DVHO/DQGVFKDIW       
$DUJDX       
=ÙULFK       
2VWVFKZHL]       
*ODUXV       
6FKDIIKDXVHQ       
$SSHQ]HOO$5       
$SSHQ]HOO,5       
6W*DOOHQ       
*UDXEÙQGHQ       
7KXUJDX       
=HQWUDOVFKZHL]       
/X]HUQ       
8UL       
6FKZ\]       
2EZDOGHQ       
1LGZDOGHQ       
=XJ       
7HVVLQ       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0LWKLOIH GHU UHJLRQDOHQ 7HLOLQGL]HV GHV /,.ZLUG GLH 3UHLVHQWZLFNOXQJ LPÓIIHQW









8QWHUVFKLHGOLFKH 3UHLVHQWZLFNOXQJHQ ODVVHQ VLFK QLFKW GLUHNW DOV 8QWHUVFKLH
GHLQGHQDEVROXWHQ3UHLVHQLQWHUSUHWLHUHQ5HJLRQDOXQWHUVFKLHGOLFKH3UHLVYHUOÁXIH
VLQGMHGRFKHLQ,QGL]GDVVLP%HUHLFKGHVÓIIHQWOLFKHQ9HUNHKUVXQWHUVFKLHGOLFKH






























































$ONRKROLVFKH*HWUÁQNHXQG7DEDN  [  
%HNOHLGXQJXQG6FKXKH  [  
:RKQHQXQG(QHUJLH 
0LHWH  [ [
/DXIHQGHU8QWHUKDOWGHU:RKQXQJ  [
*HEÙKUHQ  [ [
(QHUJLH  [ [
 +HL]ÓO   [ 
+DXVUDWXQGODXIHQGH+DXVKDOWVIÙKUXQJ  [  
*HVXQGKHLWVSIOHJH 
0HGL]LQLVFKH(U]HXJQLVVH  [
$PEXODQWH'LHQVWOHLVWXQJHQ  [ [














  7D[L   [ [
1DFKULFKWHQÙEHUPLWWOXQJ  [  
)UHL]HLWXQG.XOWXU   [ 
(U]LHKXQJXQG8QWHUULFKW   [ 
5HVWDXUDQWVXQG+RWHOV 
*DVWVWÁWWHQ  [ [
 %HKHUEHUJXQJHQ   [ 
































VLFKWLJHQ 0LHWHQ *HEÙKUHQ (QHUJLH $PEXODQWH 'LHQVWOHLVWXQJHQ 6SLWDOOHLV
WXQJHQ³IIHQWOLFKH7UDQVSRUWGLHQVWOHLVWXQJHQDXI6FKLHQHXQG6WUD¼H7D[LXQG









:RKQXQJHQ LQ HLQHU 6WDGW QLFKW RKQH%HUÙFNVLFKWLJXQJGHU4XDOLWÁWPLW JOHLFK











GLHMHQLJHQ3UHLVÁQGHUXQJHQ GLHQXU DXI TXDOLWDWLYHQ9HUÁQGHUXQJHQEHVWLPPWHU
(LJHQVFKDIWHQEHUXKHQYRQGHQUHLQHQ3UHLVYHUÁQGHUXQJHQUHFKQHULVFKJHWUHQQW
XQGHOLPLQLHUWZHUGHQ%HLGHUKHGRQLVFKHQ%HZHUWXQJYRQ/LHJHQVFKDIWHQZLUG








































]X ]ZHL YHUVFKLHGHQHQ0ÁUNWHQGHP$QJHERWVPDUNW IÙUQHXH0LHWZRKQXQJHQ
PLW0DUNWSUHLVHQXQGGHP0DUNWGHUEHVWHKHQGHQ0LHWYHUKÁOWQLVVHPLWGXUFK
VFKQLWWOLFK WLHIHUHQ 3UHLVHQ 'LH:RKQXQJVPLHWH LQ:RKQEDXJHQRVVHQVFKDIWHQ
OLHJW UXQG  3UR]HQW XQWHU YHUJOHLFKEDUHQ:RKQXQJHQ LQ 3ULYDWEHVLW] 5LHGHU
II




























s 'LH9HUNHKUVDQELQGXQJ (LQH EHVVHUH (UUHLFKEDUNHLW GHU *HPHLQGH IÙKUW ]X
GHXWOLFKKÓKHUHQ0LHWHQ





,P 5DKPHQ GLHVHV0RGHOOV ZHUGHQ GUHL *UÓ¼HQ ]XHLQDQGHU LQ %H]LHKXQJ JH
VHW]W GLH6WDQGRUWH GLH1XW]HUXQGGHU/DQGZHUW  :HUW GHU 6WDQGRUWH IÙU
GLH 1XW]HU )ÙU GLH (LFKXQJ XQG $NWXDOLVLHUXQJ GHV 61/0RGHOOV VLQG 'DWHQ
EH]ÙJOLFK GHU (LJHQVFKDIWHQ GHU HIIHNWLY LP0DUNW EHILQGOLFKHQ0LHWREMHNWH
GHU$QJHERWVSUHLVHIÙU:RKQXQJHQIÙUDXIGHP:RKQXQJVPDUNWDQJHERWHQHQ
YHUIÙJEDUHQ:RKQXQJHQXQGGHUHIIHNWLYEH]DKOWHQ0LHWSUHLVHDOOHU0LHWZRK
QXQJHQQRWZHQGLJ 'LH (LJHQVFKDIWHQ GHU:RKQXQJHQXQG GLH (LJHQVFKDIWHQ
GHU:RKQVWDQGRUWHZHUGHQYRP%ÙURIÙU3ODQXQJVWHFKQLNGHV$XWRUVLQ=ÙULFK


























GHV0LHWREMHNWV 'LHV OÁVVW IROJHQGHQ 6FKOXVV ]X ,PPRELOLHQSUHLVXQWHUVFKLHGH
JOHLFKHQGLH8QWHUVFKLHGHLQGHU4XDOLWÁWGHU/DJHXQGGHU*HEÁXGHVWUXNWXUDXV
(VEHVWHKW HLQ UÁXPOLFKHV*OHLFKJHZLFKW LP0DUNW*HPÁ¼ VHLQHU 7KHRULHJLEW
















'DFKWHUUDVVH /RIWVXQWHUVFKHLGHQ VLFK IXQGDPHQWDO YRP:RKQXQJVPDUNW
IÙU1RUPDOZRKQXQJHQ'LHVKHL¼WGDVVGLH0LHWHQGHU6SH]LDOZRKQXQJHQ
VLQNHQ NÓQQHQXQGGLH0LHWHQ GHU1RUPDOZRKQXQJHQ VWHLJHQXQGXPJH
NHKUW(LQKHGRQLVFKHV0RGHOO]XU%HUHFKQXQJYRQ0LHWSUHLVHQPXVVGHP
QDFK GLHVH &KDUDNWHULVWLN GHV 0LHWZRKQXQJVPDUNWV EHUÙFNVLFKWLJHQ XQG













s :RKQXQJVJUÓ¼H'LH:RKQXQJVJUÓ¼HZLUG VRZRKOPLW GHU =DKO GHU =LP
PHUXQGPLWGHU:RKQIOÁFKHEHVFKULHEHQ=LPPHU]DKOXQG)OÁFKHZHUGHQ
DOV VHSDUDWH 4XHOOHQ KHGRQLVFKHQ 1XW]HQV DXIJHIDVVW 'DVV HLQH JUÓ¼HUH
:RKQXQJPHKU1XW]HQVWLIWHWLVWEDQDOPHKU=LPPHUEHLJOHLFKEOHLEHQGHU
)OÁFKH ELHWHQPHKU0ÓJOLFKNHLWHQ GLH YRUKDQGHQH )OÁFKH YHUVFKLHGHQ ]X
QXW]HQ


























































WHWZLUG GLH$EKÁQJLJNHLW GHU0LHWH ]XVÁW]OLFK LQ$EKÁQJLJNHLW YRQH[RJHQHQ
)DNWRUHQPRGHOOLHUW'DVVKHLVVWGLHVHOEH:RKQXQJPLWGHUVHOEHQ6WDQGRUWJÙWH





































NRPPHQ %UDQFKHQDWWUDNWLYLWÁW GHU *HPHLQGH LP 61/0RGHOO ZLUG GLHV
DOV7HLO GHV XPZHOWEHGLQJWHQ (LJHQZHUWHV XQGDOVH[RJHQH )DNWRUHQ EH
]HLFKQHW)DOOVLQHLQHU5HJLRQGLHGXUFKVFKQLWWOLFKHQ(LQNRPPHQKÓKHUXQG
GLH6WHXHUEHODVWXQJWLHIHU VLQG IÙKUWGLHV]XGHXWOLFKKÓKHUHQ0LHWSUHLVHQ
IÙU:RKQXQJHQ'DVKÓKHUH+DXVKDOWVHLQNRPPHQ IÙKUW OHGLJOLFK ]XKÓKH
UHQ5HVHUYDWLRQVSUHLVHQIÙU0LHWZRKQXQJHQ1DFKIUDJHZDVMHGRFKSHUVH





















'LH IROJHQGHQ$XVIÙKUXQJHQ EDVLHUHQ DXI XQVHUHQ8QWHUVXFKXQJHQ LQ GHU
6FKZHL]VLHODVVHQVLFKDEHUDXVXQVHUHU6LFKWGXUFKDXVDXI'HXWVFKODQGÙEHU
WUDJHQ













s 'LH$XVZDKO GHU HLQ]HOQHQ *ÙWHUPÙVVWH SUÁ]LVLHUW ZHUGHQ ,Q GHQ (UKH
EXQJVUHJLRQHQZHUGHQ KHXWH IÙU GDV JOHLFKH 3URGXNW ]XU ,QGH[EHUHFKQXQJ
]%5RWZHLQQLFKWLQDOOHQ5HJLRQHQGLH3UHLVHGHVJOHLFKHQ:HLQVEH]ÙJOLFK
0DUNHXQGRGHU4XDOLWÁWHUKREHQ)ÙUHLQHQ LQWHUWHPSRUDOHQ3UHLVYHUJOHLFK
LVW GLHV ]ZHFNPÁ¼LJ GHQQHVZHUGHQ MHZHLOV GLHPHLVWYHUNDXIWHQ$UWLNHO LQ
GHQ5HJLRQHQHUIDVVW(LQH)ODVFKH5RWZHLQGLHVLFKLQGHU5HJLRQ1HXHQEXUJ








3UHLVLQGL]HV GHU .DQWRQH *HQI XQG %DVHO6WDGW YHUZHQGHQ GHQ :DUHQNRUE
GHV /,. XQG GLH LGHQWLVFKH*HZLFKWXQJ ,P =ÙUFKHU 6WÁGWHLQGH[ZXUGH GDV
*HZLFKWGHU:RKQXQJVPLHWHQGHXWOLFKHUKÓKWXQGGLH*HZLFKWHGHUÙEULJHQ
*ÙWHU HQWVSUHFKHQG UHGX]LHUW )ÙU HLQHQ 3UHLVHQWZLFNOXQJVYHUJOHLFK LVW GLH
VHV9RUJHKHQ]ZHFNPÁ¼LJIÙUHLQHQLQWHUUHJLRQDOHQ3UHLVYHUJOHLFKDXV]ZHL
*UÙQGHQDEHUQLFKW=XPHLQHQLVWGLH'DWHQJUXQGODJHDXVGHU(LQNRPPHQV
XQG9HUEUDXFKVHUKHEXQJ (9( ]X VFKPDOXP IÙUPHKUHUH5HJLRQHQVWDWLV
WLVFKJHQÙJHQGYHUOÁVVOLFKH:DUHQNÓUEHGHILQLHUHQ]XNÓQQHQ]XPDQGHUQEH


























JOHLFK XQEHGLQJW TXDOLWÁWVEHUHLQLJW ZHUGHQ 'LH KHXWLJH 4XDOLWÁWVEHUHLQL










EHVWLPPXQJ GHU:RKQXQJVPLHWHQ NÓQQWHQ MHQH PLHWSUHLVUHOHYDQWHQ:RK
QXQJVPHUNPDOH LQ %H]XJ DXI GLH4XDOLWÁW NRQWUROOLHUWZHUGHQ GLH LQ HLQHQ
LQWHUUHJLRQDOHQ 3UHLVQLYHDXYHUJOHLFK QLFKW HLQIOLH¼HQ VROOHQ 'LHVH )DNWRUHQ











(LQ3UHLVQLYHDXYHUJOHLFK ]ZLVFKHQ5HJLRQHQZÁUH IÙUGLH6FKZHL]PLW HLQLJHQ
$QSDVVXQJHQXQG(UJÁQ]XQJHQGHUEHVWHKHQGHQ3UHLVVWDWLVWLNPÓJOLFKXQGVLQQ
YROO ,QGHU6FKZHL]VFKHLQWGHUSROLWLVFKH:LOOHIÙUGLHVHQ6FKULWWGHU]HLWQLFKW




































6WDWLVWLVFKHV $PW GHU 6WDGW %DVHO 6HNWLRQ 3UHLVH KWWSZZZVWDWLVWLNEVFK
WKHPHQ6WDQG6HSWHPEHU
6WDWLVWLVFKHV $PW GHU 6WDGW =ÙULFK 6HNWLRQ 3UHLVH KWWSZZZVWDGW]XHULFKFK
LQWHUQHWVWDWKRPHWKHPHQ3UHLVHBXQGB,QGH[KWPO6WDQG6HSWHPEHU
6WDWLVWLVFKHV $PW GHV .DQWRQV *HQI KWWSZZZJHFKVWDWLVWLTXHZHOFRPHDVS
6WDQG6HSWHPEHU






































































 7D[L    



















































































NHQ 'LHVHU ]ZHLWH:DUHQNRUE GHU DXFK DOV:DUHQNRUE GHU UHJLRQDO UHOHYDQWHQ
*ÙWHUEH]HLFKQHWZHUGHQNDQQPDFKWXQJHIÁKUHLQHQ$QWHLOYRQ3UR]HQWGHV
*HVDPWZDUHQNRUEVDXV























PLQLPLHUHQ NÓQQHQ LQGHPPDQ  5HVWDXUDQWV XQG QXU  %ÁFNHUHLHQ EHIUDJW





































VÁW]OLFK GHUMHQLJHQEHL GHU 9RUJHKHQVZHLVH ]XU%HUHFKQXQJ YRQ3UHLVLQGL]HV IÙU
LQWHUWHPSRUDOH9HUJOHLFKH,QIODWLRQVPHVVXQJ(VZLUGHLQ:DUHQNRUEGHILQLHUWXQG
















































HLQ /DVSH\UHV XQG DOV+\EULG HLQ )LVKHU,QGH[ $QGHUV DOV LQ GHU EHL GHU ,QIOD









HUKHEOLFK XQWHUVFKHLGHQ 'HU 3DDVFKH3UHLVLQGH[ QLPPW LQ GLHVHP )DOO IROJHQGH
)RUPDQ
 6LHKHKLHU]XDXVIÙKUOLFKYRQGHU/LSSH































VFKLHGOLFKHU 3UÁIHUHQ]HQ ]X EHUÙFNVLFKWLJHQ DEHU DXFK GLH 9HUJOHLFKEDUNHLW GHU



















































'LHQVWOHLVWXQJHQ   ,QGH[SRVLWLRQHLQ2SWLPLHUXQJVSUREOHP8PHLQHPÓJOLFKVW
KRKH*HQDXLJNHLW]XHUUHLFKHQLVWHVVLQQYROOPÓJOLFKVWYLHOH*ÙWHUXQG'LHQVW








OHLVWXQJHQ QDFK GHP 9HUZHQGXQJV]ZHFN VWDWW 'D]X ZHUGHQ  +DXSWJUXSSHQ

























KDOWH JHZLFKWHWH 'XUFKVFKQLWWH GHU ]ZHL 7\SHQ JHELOGHW $QDORJZXUGH EHL GHU
%HVWLPPXQJGHU3UHLVPHVV]DKODXI(EHQHGHU%XQGHVOÁQGHUYRUJHJDQJHQ























































































QHQ 3UHLVHUKHEXQJHQ DXVJHZÁKOWZHUGHQ VROOHQ =XU (UPLWWOXQJ GHU 3UHLVHZHU
GHQ]XQÁFKVWGLH(UKHEXQJVJHPHLQGHQ LQVWÁGWLVFKHXQG OÁQGOLFKH ELVPD[LPDO





































VHOEVWJHQXW]WHQ :RKQXQJHQ $XFK KLHU ZXUGHQ GLH 'DWHQ GHU 2*0(UKHEXQJ
DXI%DVLVGHV93,LQIODWLRQLHUW
,P%HUHLFK9HUNHKU GHQPDQ LQ ,QGLYLGXDOXQGÓIIHQWOLFKHQ9HUNHKU WUHQQW




























































































ZHUGHQNDQQ RKQHGLH4XDOLWÁWGHU (UJHEQLVVHZHVHQWOLFK ]XEHHLQWUÁFKWLJHQ
(VVROODQGLHVHU6WHOOHDEHUQRFKHLQDXIGHQHUVWHQ%OLFNGRFKÙEHUUDVFKHQGHV
(UJHEQLV KLQVLFKWOLFK GHU:HUWH GHU /DVSH\UHV XQG 3DDVFKH,QGL]HV GLVNXWLHUW
ZHUGHQ
7DEHOOH(UJHEQLVVH3UHLVLQGL]HVIÙUGLHHLQ]HOQHQ%XQGHVOÁQGHU
%XQGHVODQG 3DDVFKH3UHLVLQGH[ /DVSH\UHV3UHLVLQGH[ )LVKHU3UHLVLQGH[
%XUJHQODQG   
.ÁUQWHQ   
1LHGHUÓVWHUUHLFK   
2EHUÓVWHUUHLFK   
6DO]EXUJ   
6WHLHUPDUN   
7LURO   
9RUDUOEHUJ   







LVW GDYRQ DXV]XJHKHQ GDVV VLFK GLH 3UÁIHUHQ]HQ IÙU EHVWLPPWH*ÙWHU ]ZLVFKHQ






































































HWZD  YHUVFKLHGHQHQ *ÙWHUQ EHUHFKQHW ZXUGH GHUHQ *HZLFKW DP JHVDPWHQ























































































































































































'DV EHGHXWHW GDVVPDQ ]XU (UPLWWOXQJ GHU 9DULDQ] HLQHU*ÙWHUJUXSSH VRZRKO




GDIÙU LVWGDVV LQHLQHU%ÁFNHUHL LQGHUGDV9ROONRUQEURW UHODWLY WHXHU LVWDXFK
GDV:HL¼EURWUHODWLYWHXHUVHLQGÙUIWH%HLGHQ%ÁFNHUHLHQLVWGLH(UPLWWOXQJGHU









RSWLPLHUXQJPLW HLQ]XEH]LHKHQ GLH LQJOHLFKHU$Q]DKO HUKREHQZHUGHQ'DKHU
EOHLEHQYRQGHQ*ÙWHUQQXUDFKW*ÙWHUÙEULJGLHMHZHLOVLQHLQHU$Q]DKOYRQ















































,QVJHVDPW NRQQWH GXUFK HLQH 9HUÁQGHUXQJ LQ GHU $Q]DKO GHU EHIUDJWHQ :LUW





























1XQ VROO GLHVH0LQLPLHUXQJGHV (UKHEXQJVXPIDQJV IÙU GDV JOHLFKH%HLVSLHOZLH
LQ$EVFKQLWWXPJHVHW]WZHUGHQ$QGLHVHU6WHOOHZLUGIÙUGLHYRUJHJHEHQH9D
ULDQ] F GLH $XVJDQJVYDULDQ] YRU HLQHU 9HUÁQGHUXQJ GHV (UKHEXQJVXPIDQJV YRQ
 ]XJUXQGH JHOHJW (EHQIDOOV GXUFK GLH8PVHW]XQJ HLQHV0LQLPLHUXQJV
SUREOHPVPLW6ROYHUHUJLEWVLFKHLQDQGHUHU:HUWIÙUGHQ*HVDPWHUKHEXQJVXPIDQJ
XQGGHQ(UKHEXQJVXPIDQJIÙUGLH*ÙWHUNDWHJRULHQGHU5HVWDXUDQWXQG%ÁFNHUHL
















0HWKRGHQ ODVVHQ VLFK SUDNWLVFK DXI DOOH*ÙWHU ÙEHUWUDJHQZREHL MHGRFKGDUDXI




























































*M VWHKWKLHU IÙU HLQEHVWLPPWHV*ÙWHUEÙQGHO DXVGHU0HQJHDOOHU UHJLRQDO SUHLV
YDULDEOHQ*ÙWHU*'LH$Q]DKOGHU*ÙWHULQ*MLVWPLWFIHVWJHOHJWSLMVWHKWIÙUGHQ















































HLQ]HOQHQ 3UHLVLQGL]HV 'DV %HVWLPPWKHLWVPD¼ HQWVSULFKW KLHU GHP4XDGUDW GHV






















































































,QVWUXPHQW GHU0LQLPLHUXQJ HLQHU =LHOIXQNWLRQ JLEW DOOHUGLQJV NHLQHUOHL $XVNXQIW
GDUÙEHUZHOFKHU:HUW IÙUGLH=LHOIXQNWLRQRSWLPDO LVW'LHV LVW HLQH9RUJDEHGLH





































































































:RKQHQ IÙU GDV UHJLRQDOH 3UHLVQLYHDX QRFK GHWDLOOLHUWHU DQDO\VLHUHQ =X GLHVHP



































































































LQWHJUDWLRQZLWK WKH &3,ZRUN DW UHJLRQDO OHYHO KWWSZZZXQHFHRUJVWDWV
GRFXPHQWVHFHFHVJHPWJ]LSHSGI
'H&DUOL 5LWD $QH[SHULPHQW WR FDOFXODWH333V DW UHJLRQDO OHYHO LQ ,WDO\












6WDWLVWLN $XVWULD  6WDQGDUG'RNXPHQWDWLRQ 0HWDLQIRUPDWLRQHQ ]XP

































GDWHQ IÙU ]ZHLXPIDVVHQGH6WXGLHQ GLH LP)ROJHQGHQQÁKHU YRUJHVWHOOWZHUGHQ
tJDEHVOHGLJOLFK8QWHUVXFKXQJHQIÙUZHQLJH*ÙWHURGHUDXVJHZÁKOWH5HJLRQHQ



































































)HUQHU VWHOOWH HVZRKO DXFK HLQH 6FKZLHULJNHLW GDU GLH ÙEHU  ,QIRUPDWLR
QHQ]XYHUDUEHLWHQ$EHUDXFKQRFK]X=HLWHQGHV'HXWVFKHQ5HLFKVVFKHLQHQGLH




























































Örtlicher Preis für einen Referenz-
warenkorb 1942 in Reichsmark
Datenbasis: Statistisches Reichsamt 1942
Geometrische Grundlage: 
BKG, Verbandsgemeinden, 31.12.2006
180  bis unter  186
174  bis unter  180
168  bis unter  174
162  bis unter  168
bis unter  162
186  und mehr







































HLQKHLWOLFKH RGHU UHJLRQDO GLIIHUHQ]LHUWH:DUHQNÓUEH EHVVHU JHHLJQHW VHLHQ (LQH














































































'HXWVFKH%3$NWLHQJHVHOOVFKDIW GP'URJHULHPDUNW+HQQHV	0DXULW] XQG GHU













































t ZLH  t HLQH XPIDQJUHLFKH (UKHEXQJVPDQQVFKDIW PLW 8QWHUVWÙW]XQJ GHU
*HPHLQGHYHUZDOWXQJHQ ]XU9HUIÙJXQJ VWHKHQ'DKHUEH]ZHLIHOW DXFK.RKOKXEHU
GDVVUHJLRQDOH3UHLVXQWHUVFKLHGHÙEHUKDXSWLQHLQHUJXWHQ*HQDXLJNHLWHU
KREHQZHUGHQNÓQQHQ'LH*I.NRQQWHGLH3UHLVHLQGHQXQWHUVXFKWHQ





















































%XQGHVDPWV GDV ZLHGHUXP GLH (LQNRPPHQV XQG 9HUEUDXFKVVWLFKSUREH DOV
*UXQGODJHGDIÙUQXW]W'DV6WDWLVWLVFKH%XQGHVDPWEHQÓWLJWGLHVH,QIRUPDWLRQHQ
]XU %HUHFKQXQJ GHU ,QIODWLRQVUDWH XQG SDVVW GLH *HZLFKWXQJHQ LP =HLWYHUODXI
GHQWDWVÁFKOLFKHQ*HJHEHQKHLWHQDQ(VVWHOOWVLFKQXQGLH)UDJHREEHLHLQHP
UHJLRQDOHQ9HUJOHLFKGLH*HZLFKWXQJHQQLFKWDXFKJHPÁ¼GHU$XVJDEHQVWUXNWXU

























































































2VW:HVW'LVSDULWÁWHQ WUHWHQ YRU DOOHP GDQQ DXIZHQQ GLH *HKÁOWHU GLH 3UHLVH
EHHLQIOXVVHQ,QGLHVHQ)ÁOOHQVLQGGLHQHXHQ%XQGHVOÁQGHUZHJHQGHVQLHGULJHUHQ
/RKQQLYHDXVJÙQVWLJHU%HLVSLHOHKLHUIÙUVLQGGLH.RVWHQIÙUHLQHQ)ÙKUHUVFKHLQYJO
$EELOGXQJRGHUGLH%HWUHXXQJ LQ3IOHJHKHLPHQ (EHQIDOOV LVW HLQHJHVHW]OLFKH
.UDQNHQYHUVLFKHUXQJ RGHU GHU %HLWUDJ ]XP /RKQVWHXHUYHUHLQ LQ 2VWGHXWVFKODQG











































































Preis für die Übernachtung mit Frühstück im 
Einzelzimmer in einem 3-Sterne-Hotel 2007 in Euro
bis unter 40,00
40,00 bis unter 55,00
55,00 bis unter 70,00
70,00 bis unter 85,00
85,00 und mehr
Datenbasis: www.hrs.de, 22.01.2007



















































































Preis für einen Führerschein inklusive Grundgebühr 
und Prüfungsgebühren sowie Fahrschulunterricht 
(12 Sonderfahrten und 23 Stadtfahrten) 2006 in Euro
keine Daten
bis unter 1.000
1.000 bis unter 1.250
1.250 bis unter 1.500
1.500 bis unter 1.750
Datenbasis: Eigene Internetrecherche





















































































Preis je 3.000 kg Holzpellets inkl. Einblaspauschale 
am 21. August 2008 in Euro
bis unter 575
575 bis unter 600
600 bis unter 625























































































Preis für einen Kinobesuch 2006 in Euro
keine Daten
bis unter 5,00
5,00 bis unter 5,50
5,50 bis unter 6,00
6,00 bis unter 6,50
Datenbasis: Eigene Internetrecherche



































































































Datenbasis: Eigene Berechnungen des BBSR




bis unter    85
85  bis unter    90
90  bis unter    95
95  bis unter  100













































IHKOWH DEHU ELVODQJ XQG HLQ UHJLRQDOHU 3UHLVLQGH[ NDQQ ]X HLQHU 9HUVDFKOLFKXQJ
GLHVHU'LVNXVVLRQEHLWUDJHQ'DVQRPLQDOH(LQNRPPHQLQGHQQHXHQ/ÁQGHUQODJ
LP-DKUEHL3UR]HQWGHV:HVWQLYHDXVE]Z3UR]HQWZHQQGHU:HUW























XQG GDKHU LVW HV QÓWLJ GLH QRWZHQGLJHQ'DWHQJUXQGODJHQ ]XVDPPHQ]XVWHOOHQ
XQG GLH (UIDVVXQJVPHWKRGH ]X YHUEHVVHUQ 'HU UHJLRQDOH 3UHLVLQGH[ GHV %%65
]HLJWDXIGDVVYHUVFKLHGHQH'DWHQTXHOOHQPLWHLQDQGHUNRPELQLHUWZHUGHQNÓQ














$XVWUDOLDQ %XUHDX RI 6WDWLVWLFV  $XVWUDOLDQ &RQVXPHU 3ULFH ,QGH[ &RQ





















,QGLNDWRUHQ ]XU %HZHUWXQJ ]ZLVFKHQÓUWOLFKHU XQG UHJLRQDOHU 3UHLV XQG (LQ
NRPPHQVXQWHUVFKLHGH1ÙUQEHUJ













VXFK GHV 6WDWLVWLVFKHQ 5HLFKVDPWV ,Q $OOJHPHLQHV 6WDWLVWLVFKHV $UFKLY 
%DQG6t









IOXVV GHV 3UHLVQLYHDXV DXI GLH UHJLRQDOHQ (LQNRPPHQVGLVSDULWÁWHQXQWHU$Q
ZHQGXQJGHV VWDWLVWLVFKHQXQGGHVÓNRQRPLVFKHQ ,QGH[NRQ]HSWHV ,:+'LV
NXVVLRQVSDSLHUH1U+DOOH6DDOH





























8QLYHUVLW\ RI )ORULGD %XUHDX RI (FRQRPLF DQG %XVLQHVV 5HVHDUFK  













































IÙU GLH $QDO\VH GHU (LQNRPPHQVHQWZLFNOXQJ XQG GHU (LQNRPPHQVYHUWHLOXQJ
LQ 'HXWVFKODQG :HQGHW PDQ GLH YRP %XQGHVLQVWLWXW IÙU %DX 6WDGW XQG
5DXPIRUVFKXQJ%%65EHUHFKQHWHQ3UHLVLQGL]HVIÙU/DQGNUHLVHYJOGD]X.DZND
LQGLHVHP%DQGDXIGLH$QDO\VHGHU+DXVKDOWVHLQNRPPHQDQVRIDOOHQGLHUHDOHQ
(LQNRPPHQVXQWHUVFKLHGH ]ZLVFKHQ :HVW XQG 2VWGHXWVFKODQG JHULQJHU DXV
DOV ELVKHU EHUHFKQHW ,Q VHLQHP HLQOHLWHQGHQ 7HLO GRNXPHQWLHUW GLHVHU $XIVDW]
XQPLWWHOEDUQDFKGHU:LHGHUYHUHLQLJXQJXQGLQGHQHU-DKUHQYRP',:%HUOLQ
YRUJHQRPPHQH.DXINUDIWSDULWÁWHQ%HUHFKQXQJHQIÙU2VWXQG:HVWGHXWVFKODQG
'LHVH IUÙKHQ %HUHFKQXQJHQ VLQG PLW GHQ %HUHFKQXQJHQ GHV %%65 ZHLWJHKHQG






ÙEOLFKHQ %HUHFKQXQJHQ %HLP 5LVLNR LQ UHODWLYH (LQNRPPHQVDUPXW ]X IDOOHQ
VFKUXPSIW GLH :HVW2VW.OXIW QRFK VWÁUNHU HLQH GHXWOLFKH 'LIIHUHQ] EOHLEW
DEHU DXFK KLHU EHVWHKHQ $QKDQG GHU QHXHQ ,QIRUPDWLRQHQ ÙEHU GLH UHJLRQDOHQ









+DXVKDOWH XQG 3HUVRQHQ UHJLRQDOH .DXINUDIWXQWHUVFKLHGH EHUÙFNVLFKWLJW ZHUGHQ
VROOWHQGLHDXIJUXQGXQWHUVFKLHGOLFKHU.RQVXPJHZRKQKHLWHQJHJHEHQHQIDOOVDXFK
QRFKIÙUYHUVFKLHGHQHVR]LDOH6FKLFKWHQGLIIHUHQ]LHUWZHUGHQNÓQQWHQMHGRFKLVW


























VXFKW NRQVLVWHQWH =HLWUHLKHQ IÙU GLH XQWHUVFKLHGOLFKHQ3UHLVQLYHDXV LQ2VW XQG
:HVWGHXWVFKODQGVHLWGHUGHXWVFKHQ9HUHLQLJXQJLP-XOL]XHUVWHOOHQ$XFK
GLH %HUHFKQXQJHQ GHV 3UHLVQLYHDXV LQ GHU ''5 GXUFK GDV 'HXWVFKH ,QVWLWXW IÙU
:LUWVFKDIWVIRUVFKXQJ',:ZHUGHQLQGLHVHP=XVDPPHQKDQJGRNXPHQWLHUW
 (LQLJH9RUÙEHUOHJXQJHQ






















QHOOH (LQNRPPHQ MH (LQZRKQHU LQ'HXWVFKODQG HWZDVPHKU DOV YLHUPDO VR KRFK


















WHUVFKLHGHJHEHQ 6R NDQQ YLHOOHLFKW HLQ )ULVHXU LQ1RUGYRUSRPPHUQGLH JOHLFKH
'LHQVWOHLVWXQJZLHHLQ)ULVHXU LQ0ÙQFKHQHUEULQJHQGHQJOHLFKHQ3UHLVZLUGHU
GDIÙUDEHUQLFKWYHUODQJHQNÓQQHQ
 'LHV VDJW DOOHUGLQJV QRFK QLFKWV ÙEHU GLH WDWVÁFKOLFKH 9HUWHLOXQJ GHU (LQNRPPHQ DXV 6R NÓQQHQ EHL HLQHU
]XQHKPHQGHQ 3RODULVLHUXQJ DXFK EHLGH (QWZLFNOXQJHQ SDUDOOHO HUIROJHQ PLW GHU ÙEHUSURSRUWLRQDOHQ
(LQNRPPHQVVSUHL]XQJLQ*UR¼VWÁGWHQLPOHW]WHQ-DKU]HKQWYJO*RHEHOHWDOJHKWVRZRKOGLH$XVSUÁJXQJ
KRKHUDOVDXFKQLHGULJHU(LQNRPPHQHLQKHU















9HUÁQGHUXQJHQZDUHQ (QGH GHU HU -DKUH VR NOHLQ GDVV DXI HLQH 'LIIHUHQ]LH




$QQDKPH GHU *OHLFKKHLW GHU 3UHLVQLYHDXV ]ZLVFKHQ 2VW XQG:HVW JUXQGOHJHQG
LQIUDJHJHVWHOOW
,P )ROJHQGHQ ZHUGHQ ]XQÁFKVW GLH YRP ',: LQ =XVDPPHQDUEHLW PLW GHP
,$: LQ+DOOH IÙU GDV HUVWH4XDUWDO  HUPLWWHOWHQ 9HUEUDXFKHUJHOGSDULWÁWHQ
]ZLVFKHQ2VWXQG:HVWGHXWVFKODQGXQGGHUHQ$QSDVVXQJDQKDQGPRQDWOLFKHU
3UHLVVWHLJHUXQJVUDWHQ ELV  GRNXPHQWLHUW 'LH GDPLW JHWUHQQW IÙU 2VW XQG
:HVWGHXWVFKODQG HUUHFKQHWHQ 3UHLVQLYHDXV ZXUGHQ LQVEHVRQGHUH ]XU .RQWURO
OHYRQ.DXINUDIWGLYHUJHQ]HQEHLGHU%HUHFKQXQJGHUJHVDPWGHXWVFKHQ(LQNRP
PHQVYHUWHLOXQJLQGHQHU-DKUHQDXI%DVLVGHUYRP',:HUKREHQHQ'DWHQGHU
+DXVKDOWVHUKHEXQJ e6R]LRRHNRQRPLVFKHV 3DQHO 62(3q DQJHZHQGHW ,Q HLQHP
]ZHLWHQ6FKULWWZLUG JHSUÙIW RE GLH e5ÙFNUHFKQXQJq GHU YRQGHU%%65 IÙU GLH
-DKUH  ELV  HUUHFKQHWHQ 3UHLVQLYHDXV IÙU 2VWGHXWVFKODQG DXI GLH =HLW
ELVXQPLWWHOEDUQDFKGHU9HUHLQLJXQJ'HXWVFKODQGV]XNRQVLVWHQWHQ(UJHEQLVVHQ















YRQ GHU DPWOLFKHQ 6WDWLVWLN HUKREHQHQ:DUHQNRUE RGHU 3UHLVLQGL]HV GHUGLH HV
HUODXEHQZÙUGHQGLH9HUÁQGHUXQJHQGHU.DXINUDIW LP9HUHLQLJXQJVMDKUZLUNOLFK
YDOLGHQDFK]XELOGHQ




GHU )DOOZDU NHLQH UHJLRQDOHQ 3UHLVQLYHDXV DPWOLFKHUVHLWV EHUHFKQHW YJO 5RVWLQ
6WUÓKO$EEHWUXJHQGLHMÁKUOLFKHQ'LIIHUHQ]HQGHU3UHLVLQGL]HV
]ZLVFKHQ2VWXQG:HVWGHXWVFKODQGEHUHLWVZHQLJHUDOVHLQ3UR]HQWSXQNW,QGHQ












s (LQHZHLWHUH IUÙKH1LYHDXEHUHFKQXQJZXUGH IÙU GDV -DKU QDFK GHU 9HUHL
QLJXQJYRP',:XQGGHP,$:YRUJHQRPPHQ',:XQG,$:

















SXQNW DNWXHOOHU %HUHFKQXQJHQ GHU 3UHLVQLYHDXV LP YHUHLQLJWHQ2VW XQG:HVW
GHXWVFKODQG]XPDFKHQ
,QHLQHPYRP',:JHPHLQVDPPLWGHPQHXJHJUÙQGHWHQRVWGHXWVFKHQ:LUW


















)ÙU GLH $QZHQGXQJ GHU 2VW:HVW3DULWÁWHQ DXI GLHPRQDWOLFKHQ (LQNRP
PHQVDQJDEHQJHPHVVHQPLWGHP62(3ZXUGHQGLHVHLQIROJHGHUGLVNRQWLQX
LHUOLFKHQ 3UHLVHQWZLFNOXQJ LQ GHQ HUVWHQ -DKUHQ QDFK GHU 9HUHLQLJXQJ DQ GLH
+DXSW,QWHUYLHZ0RQDWHDQJHSDVVW :HVW )HEUXDUELV$SULO2VW0ÁU]












































 'LH DQKDQG GHV  4XDUWDOV HUPLWWHOWH 2VW:HVW3DULWÁW YRQ   EH]LHKW VLFK DXI GLH WDWVÁFKOLFKHQ
,QWHUYLHZPRQDWH LP62(3GLHKDXSWVÁFKOLFK LQGHUHUVWHQ-DKUHVKÁOIWH OLHJHQGLHXQWHUVWHOOWH.DXINUDIW3DULWÁW
OLHJWGHPQDFKLP-DKUHVGXUFKVFKQLWWQRFKHWZDVQLHGULJHU






























































































'HXWOLFK ]HLJHQ GLH %%65,QIRUPDWLRQHQ LQVEHVRQGHUH GDV UHODWLY KRKH 3UHLV
QLYHDXYRQ%DOOXQJVUHJLRQHQXQGGDVQLHGULJHUH3UHLVQLYHDX LQZHLWHQ7HLOHQ2VW
GHXWVFKODQGVYJOIÙUHLQH.DUWHQGDUVWHOOXQJGHQ%HLWUDJYRQ.DZNDLQGLHVHP%DQG





























































































































































ELV ]XP -DKU  ]XUÙFNUHFKQHW 62(3 XQG 6956WDQGDUGYHUIDKUHQ
XQWHUH/LQLH$EELOGXQJYJODXFK$EELOGXQJREHQXQG
GLH=HLWUHLKHGHU2VW.DXINUDIWSDULWÁWGLHDXI%DVLVGHU%%65%HUHFKQXQJHQ
IÙU GLH -DKUH  ELV  GLH IÙU GLHVHQ =HLWUDXP HUPLWWHOWH 2VW:HVW
.DXINUDIWSDULWÁW PLWKLOIH GHU YRQ  ELV  YRUOLHJHQGHQ RVWZHVW









































QRFK EHVWHKHQGH 2VW:HVW8QWHUVFKLHG LQ GHU .DXINUDIW HLQHQ QHQQHQVZHUWHQ






'LH KLHU JHQXW]WHQ (LQNRPPHQVGDWHQ EHGDUIVJHZLFKWHWH +DXVKDOWVQHWWR
HLQNRPPHQ VWDPPHQDXVGHP6R]LRRHNRQRPLVFKHQ3DQHO 62(3'LH LP










 )HKOHQGH (LQNRPPHQVZHUWH ZHUGHQ GXUFK 6FKÁW]ZHUWH HUVHW]W 'LHV JLOW IÙU GHQ )DOO GDVV OHGLJOLFK HLQ]HOQH
$QJDEHQ LQ VRQVW DXVJHIÙOOWHQ )UDJHEÓJHQ IHKOHQ ,WHP 1RQUHVSRQVH RGHU EHL YROOVWÁQGLJHU 9HUZHLJHUXQJ
HLQ]HOQHU+DXVKDOWVPLWJOLHGHULQVRQVWEHIUDJXQJVZLOOLJHQ+DXVKDOWHQ3DUWLDO8QLW1RQUHVSRQVH,POHW]WHUHQ)DOO
ZLUGVHLWUÙFNZLUNHQGIÙUDOOH:HOOHQHLQDXIZÁQGLJHVPHKUVWXILJHV9HUIDKUHQIÙUVHFKVHLQ]HOQH%UXWWR
(LQNRPPHQVNRPSRQHQWHQ (UZHUEVHLQNRPPHQ 5HQWHQ VRZLH 7UDQVIHUOHLVWXQJHQ LP )DOOH YRQ $UEHLWVORVLJNHLW
$XVELOGXQJ6WXGLXP 0XWWHUVFKXW](U]LHKXQJVJHOG(OWHUQJHOG XQG SULYDWH 7UDQVIHUV DQJHZDQGW *HVFKÁW]WH





























































-DKU *HVDPW :HVW 2VW *HVDPW :HVW 2VW *HVDPW :HVW 2VW
0LWWHOZHUW
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-DKU          
  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'H]LOHPLW%HUÙFNVLFKWLJXQJUHJLRQDOHU3UHLVGLVSDULWÁWHQ
-DKU          
   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 
4XHOOHQ62(3HLJHQH%HUHFKQXQJHQ
'LH .RUUHNWXU GHU (LQNRPPHQVGDWHQ XP UHJLRQDOH 8QWHUVFKLHGH LP 3UHLVQLYHDX
ZLUNWVLFKDXIGLH0HVVHUJHEQLVVH]XU8QJOHLFKKHLWGHU(LQNRPPHQVYHUWHLOXQJQXU









 'HU0HVVXQJGHV$UPXWVULVLNRV OLHJW GHU UHODWLYH$UPXWVDQVDW] ]XJUXQGHZLH HU LQ GHU (8XQGGHU GHXWVFKHQ
$UPXWV XQG 5HLFKWXPVEHULFKWHUVWDWWXQJ ÙEOLFKHUZHLVH YHUZHQGHW ZLUG $OV UHODWLY HLQNRPPHQVDUP ZHUGHQ


































*HVDPW :HVW 2VW *HVDPW :HVW 2VW *HVDPW :HVW 2VW
(LQNRPPHQVXQJOHLFKKHLW*LQL.RHIIL]LHQW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$UPXWVULVLNRTXRWHLQ3UR]HQW
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,Q]ZLVFKHQ KDW DXFK GDV 6WDWLVWLVFKH %XQGHVDPW HLQHQ JUXQGVÁW]OLFKHQ %H
GDUI]XU(UPLWWOXQJUHJLRQDOHU3UHLVXQWHUVFKLHGHHUNDQQW'HUYRUOLHJHQGH([SHU















%XQGHVLQVWLWXW IÙU %DX 6WDGW XQG 5DXPIRUVFKXQJ %%65  5HJLRQDOHU
3UHLVLQGH[%HULFKWH%DQG%RQQ



































 6FKULIWHQUHLKH %G  %RQQ %XQGHV]HQWUDOH IÙU SROLWLVFKH %LOGXQJ
6t
+DELFK5RODQG.UDXVH3HWHU$UPXW,Q6WDWLVWLVFKHV%XQGHVDPW+UVJ













+HDGH\ %UXFH .UDXVH 3HWHU+DELFK 5RODQG E (DVW*HUPDQ\ 5LVLQJ ,Q
FRPHV 8QFKDQJHG ,QHTXDOLW\ DQG WKH ,PSDFW RI 5HGLVWULEXWLYH *RYHUQPHQW
t,Q%ULWLVK-RXUQDORI6RFLRORJ\-J+HIW6t












































6DFKYHUVWÁQGLJHQUDW ]XU %HJXWDFKWXQJ GHU JHVDPWZLUWVFKDIWOLFKHQ (QWZLFNOXQJ
'LH=XNXQIWQLFKWDXIV6SLHOVHW]HQ-DKUHVJXWDFKWHQZZZ
VDFKYHUVWDHQGLJHQUDWZLUWVFKDIWGHGRZQORDGJXWDFKWHQJDBDQDSGI
6DFKYHUVWÁQGLJHQUDW ]XU %HJXWDFKWXQJ GHU JHVDPWZLUWVFKDIWOLFKHQ (QWZLFNOXQJ
-DKUHVJXWDFKWHQ  -DKUHVJXWDFKWHQ  -DKUHVJXWDFKWHQ
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3ROLWLNZLVVHQVFKDIW XQG HLQHU $VVLVWHQWHQ]HLW DP )DFKEHUHLFK 5HFKWVZLVVHQ
VFKDIW ,, HLQVWXILJH -XULVWHQDXVELOGXQJ GHU 8QLYHUVLWÁW +DPEXUJZDU HU DOV
6\QGLNXV LQ HLQHU )UDQNIXUWHU 8QWHUQHKPHQVEHUDWXQJ WÁWLJ 'DUDQ VFKORVVHQ




GHU 7DVN )RUFH e=LHOHXQG ,QGLNDWRUHQq GHU KHVVLVFKHQ1DFKKDOWLJNHLWVVWUDWH













 +J PLW 0LFKDORV $OH[ & XQG 9DOHULH 0ÕOOHU 4XDOLW\ RI /LIH DQG
WKH 0LOOHQQLXP &KDOOHQJH $GYDQFHV LQ 4XDOLW\RI/LIH 6WXGLHV 7KHRU\ DQG
5HVHDUFK6SULQJHU+JPLW9DOHULH0ÕOOHU1DPLQJ'LIIHUHQFHVLQ'LYLGHG
*HUPDQ\LQ1DPHVt$-RXUQDORI2QRPDVWLFV9ROXPH1R'HFHPEHU
 t PLW -ÙUJHQ *HUKDUGV XQG *HUW *:DJQHU 4XDOLW\ RI OLIH
LQUXUDODUHDV3URFHVVHVRIGLYHUJHQFHDQGFRQYHUJHQFHLQ6RFLDO,QGLFDWRUV
5HVHDUFK 9ROXPH  1XPEHU 6HSWHPEHU  t PLW $QQHWWH




















WLDOV $PLFUR GDWD FRKRUW DQDO\VLV IRU *HUPDQ\ LQ 7KH $QQDOV RI 5HJLRQDO






























VHQVFKDIWHQ DQ GHU 8QLYHUVLWÁW 'XLVEXUJ(VVHQ 'RUW SURPRYLHUW HU GHU]HLW
]XP 7KHPD e0ÓJOLFKNHLWHQ XQG *UHQ]HQ GHU ³NRQRPLVFKHQ 7KHRULH GHU ,Q

















































































































































DQGHU8QLYHUVLWÁW (UIXUW ÙEHUQDKPHU GHQ /HKUVWXKO IÙU 6WDWLVWLNXQG












GHWDLOOLHUWH ,QIRUPDWLRQHQ ÙEHU GLH 3UHLVHQWZLFNOXQJ LP =HLWDEODXI YRU %HVWHKW
GLH )UDJHVWHOOXQJ MHGRFKGDULQ ]X HLQHPJHJHEHQHQ=HLWSXQNWGLH8QWHUVFKLHGH

























:RKQNRVWHQ VSLHOHQ LP.RQWH[W UHJLRQDOHU3UHLVLQGL]HV HLQH HQWVFKHLGHQGH5ROOH
0LHWHUKDXVKDOWHJHEHQIDVWZÁKUHQGGHVJHVDPWHQ/HEHQV]\NOXVUXQG3UR]HQW
































WHQ UHJLRQDOHQ 3UHLVXQWHUVFKLHGH IÙU HLQH $QDO\VH GHU (LQNRPPHQVYHUWHLOXQJ LQ
'HXWVFKODQG EHQXW]W ,P (UJHEQLV IÙKUW GLHV EHL GHQ YHUIÙJEDUHQ+DXVKDOWVHLQ
NRPPHQ]XHLQHU$QQÁKHUXQJGHVUHODWLYÁUPHUHQ2VWHQVDQGHQUHODWLYUHLFKHUHQ
:HVWHQ(VNRPPW]ZDUZHGHU]XHLQHU9HUÁQGHUXQJGHVJUXQGVÁW]OLFKHQ7UHQGV





















































'LH LQ GLHVHU ([SHUWLVH HUPLWWHOWHQ UÁXPOLFKHQ 3UHLVQLYHDXV EDVLHUHQ DXI UH
JLRQDOHQ ÓNRQRPHWULVFKHQ 3UHLVPRGHOOHQ IÙU GHQ 9HUEUDXFKHUSUHLVLQGH[ RKQH
:RKQXQJVEHUHLFKXQG IÙUGHQ0LHWZRKQXQJVLQGH[GLHPLWHLQHP1XW]HQPD[L
PLHUXQJVDQVDW] DXV HLQHP=ZHL*ÙWHU0RGHOO DEJHOHLWHWZRUGHQ VLQG'DV9HU











































9RU GHP +LQWHUJUXQG GHQ (UKHEXQJVDXIZDQG UHJLRQDOHU 3UHLVXQWHUVFKLHGH LQ
'HXWVFKODQG]XYHUULQJHUQXQGGDPLWHLQHNRQWLQXLHUOLFKH%HULFKWHUVWDWWXQJ]XHU
PÓJOLFKHQZHUGHQ LQGLHVHP%HLWUDJGLHPHWKRGLVFKHQ+HUDQJHKHQVZHLVHQDXI


























UHJLRQDOHQ 3UHLVQLYHDXYHUJOHLFKHQ IHVW]XVWHOOHQ )ÙU GDV 6WDWLVWLVFKH %XQGHVDPW
6W%$VWHOOWVLFKGDKHUGLH)UDJHZLHHLQVROFKHUUHJLRQDOHU3UHLVQLYHDXYHUJOHLFK
PHWKRGLVFK NRUUHNW XQGPLWPÓJOLFKVW JHULQJHQ ]XVÁW]OLFKHQ .RVWHQ LQ GDV EH
VWHKHQGH 6\VWHPGHU 3UHLVVWDWLVWLN LQWHJULHUWZHUGHQ NDQQ'DEHL VSLHOHQZHJHQ
LKUHVJUR¼HQ%HLWUDJV]XGHU+ÓKHGHUSULYDWHQ.RQVXPDXVJDEHQXQG LKUHUVHKU
XQWHUVFKLHGOLFKHQ UHJLRQDOHQ9HUWHLOXQJEHVRQGHUV GLH 3UHLVH IÙU*ÙWHU DXV GHP





















WKH SURGXFW VHOHFWLRQ SULFH REVHUYDWLRQV RI WKH FRQVXPHU SULFH LQGH[ DUH RQO\
VXLWDEOHWRDOLPLWHGH[WHQWIRUDVSDWLDOSULFHFRPSDULVRQ
7KLVVWXG\DQDO\VHVH[DPSOHSURGXFWW\SHVWRH[SORUHLIDVXIILFLHQWQXPEHU





RI FRPSDUDEOH SURGXFWV ZLWK WLJKW VSHFLILFDWLRQV ,I SURGXFW VSHFLILFDWLRQV DUH
EURDGHQHG WKHQXPEHURIDYDLODEOHSULFHREVHUYDWLRQV LQFUHDVHV+RZHYHU WKHQ
VXEVDPSOHVDUHWRRKHWHURJHQHRXVDQGSULFHVDUHQRWFRPSDUDEOH7KHRUHWLFDOO\











EHFRPH DQ HVVHQWLDO FRPSRQHQW RI ILQDQFLDO VWDELOLW\ DQG WKH HQWLUH HFRQRPLF









FHQWHUV DURXQG LQZKDW UHVSHFW WKHVH GDWD DUH VXLWDEOH IRU LQGH[DWLRQ LQ VSLWH








$IIDLUV DQG6SDWLDO'HYHORSPHQW %%65t%XQGHVLQVWLWXW IÙU%DX 6WDGWXQG
5DXPIRUVFKXQJIRUUHJLRQDOSULFHOHYHOVZLWKLQWKH)HGHUDO5HSXEOLFRI*HUPDQ\
DUHWKHPRVWUHFHQWEXWQRWWKHRQO\VWDWLVWLFVRIWKHLUNLQG7KLVSDSHUSUHVHQWV
GDWDFDOFXODWHGE\ WKH*HUPDQ ,QVWLWXWH IRU(FRQRPLF5HVHDUFK ',:%HUOLQt
'HXWVFKHV ,QVWLWXW IÙU :LUWVFKDIWVIRUVFKXQJ LPPHGLDWHO\ DIWHU UHXQLILFDWLRQ
DQG GXULQJ WKH V RQ WKH SXUFKDVLQJ SRZHU SDULW\ EHWZHHQ (DVW DQG
:HVW*HUPDQ\ ,WZLOO EH VKRZQ WKDW WKHVH FDOFXODWLRQV DUH WR D ODUJH H[WHQW
FRPSDWLEOH ZLWK WKH FDOFXODWLRQV RI WKH %%65 1RWDEO\ WKH UHVXOWV RI ERWK


































WR VHDUFK IRU RWKHU VRXUFHV SURYLGHG E\ WKLUG SHUVRQV ,Q WKLV FDVH WKH TXDOLW\
RI WKH GDWD KDV WR EH HVWLPDWHG $ VWXG\ RI WKH )HGHUDO ,QVWLWXWH IRU 5HVHDUFK








$OWKRXJKGLVSDULWLHV LQ FRVWRI OLYLQJDFURVV VSDFHSOD\D FUXFLDO UROH LQ UHJLRQDO







2XU VWXG\ WDNHV XS WKH HFRQRPHWULF DSSURDFK DQG H[WHQGV SUHVHQW UHVHDUFK LQ
GLIIHUHQWUHVSHFWV












'LIIHUHQFHV LQ WKH SULFHV RI FRQVXPHU JRRGV DQG VHUYLFHV DUH QRW WKRURXJKO\










7KH IROORZLQJ LVVXHV PXVW EH FODULILHG EHIRUH DQ LQWHUUHJLRQDO SULFH OHYHO
FRPSDULVRQFDQEHXQGHUWDNHQLQ6ZLW]HUODQG
s )RUWKHSXUSRVHVRIDQLQWHUUHJLRQDOFRPSDULVRQWKHSUHVHQWO\GHILQHGUHJLRQDO
ERXQGDULHV IRU WKH FROOHFWLRQ RI GDWD PXVW EH UHGHILQHG $GGLWLRQDOO\ WKH
QXPEHURIUHJLRQVDQGFRQGXFWHGSULFHVXUYH\VVKRXOGEHLQFUHDVHG
s 7KHVHOHFWLRQRIJRRGVLQFOXGHGLQWKHSULFHLQGLFHVPXVWEHSUHFLVHO\VSHFLILHG
IRU DQ\ PHDQLQJIXO LQWHUUHJLRQDO SULFH OHYHO FRPSDULVRQ UHTXLUHV D VWULFWO\


























,QWHUQDWLRQDO FRPSDULVRQV PDNH FOHDU WKDW RWKHU UHJLRQDO SULFH VXUYH\V DUH
FRQGXFWHG LQ VKRUWHU WLPH KRUL]RQV RUPRUH UHJXODU LQWHUYDOV WKDQ LQ *HUPDQ\
0RUHRYHULQWHUQDWLRQDOFRPSDULVRQUHYHDOVWKDWLQVRPHFRXQWULHVVXFKDVLQWKH













LQWHUUHJLRQDOSULFH OHYHO FRPSDULVRQV LQ WKHLUSURJUDPRISULFH VWDWLVWLFV6R WKH













SUHVHQWHG LQ WKH DUWLFOH 7KH ILUVW GDWD VRXUFHV GHVFULEHG LQ GHWDLO DUH WKH SULFH
FROOHFWLRQIRUWKHLQWHUWHPSRUDOFRQVXPHUSULFHVWDWLVWLFVDQGWKHKRXVHSULFHLQGH[
RIWKH)HGHUDO6WDWLVWLFDO2IILFHRI*HUPDQ\2WKHUVXUYH\VRIWKH)HGHUDO6WDWLVWLFDO
2IILFH RI *HUPDQ\ZKLFK FRQWDLQ GDWD RQ GZHOOLQJ FKDUDFWHULVWLFV DQG KRXVLQJ




VHYHUDO QRQRIILFLDO GDWD SURYLGHUV KDYH WKH SRWHQWLDO WR EH FRQVLGHUHG DV GDWD
VXSSOLHUVIRURIILFLDOVWDWLVWLFVDIWHUDKDUPRQL]DWLRQRIWKHLUPHWKRGRORJ\ZLWKWKH
VSHFLDOUHTXLUHPHQWVRILQWHUUHJLRQDOSULFHOHYHOFRPSDULVRQV
